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Direct Cable Route 
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The Americas 
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Central America 
South America 


American Owned - - American Controlled 
/ 


To insure transmission by this Direct Route to 


Panama Ecuador Bolivia 

Colombia Peru Chile 
Argentina Paraguay 
Uruguay Brazil 


it is important that cablegrams should bear routing instructions 


VIA COLON 


(transmitted free of charge by any telegraph company in the 
United States.) 


New York City messages may be filed at the office of the ALL 
AMERICA CABLES, 64 Broad Street, New York, or a messenger 
will call for such messages upon telephone request, BROAD 672. 


Washingten, D. C., Office: 1126 Connecticut Avenue 
TELEPHONE FRANKLIN 1169 
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The President’s Appeal for Thrift 
RESIDENT WILSON’S appeal to the 
nation to support Secretary McAdoo’s 

thrift-pledge campaign inaugurated in anti- 
cipation of the offering of the next Liberty 

Loan and with a realization that the na- 

tional resources of character and wealth 
may be strained to the utmost before the 
war purposes of the United States shall 
have been accomplished, should go far to 
make more general the appreciation that 
mere saving of money and the lending of it 
to the Government does not constitute any 
one’s full duty. Equally essential is it that 
no one shall expend a dollar unnecessarily. 

The ideal of national co-operation to win 
the war would be reached were every one, 
man, woman, and child, to devote himself to 
war work, to increase his productivity in 
these lines to the utmost and to reduce his 
expenditures to the minimum and to the 
purchase only of the essentials to health and 
efficiency, not because more money would 
thus be made available for Government use, 
but because each dollar loaned to the Gov- 
ernment would be withdrawn from com- 
petition with the Government. 

It is necessary that certain dollars shall 
be supplied to the Government that it may 
purchase the. war supplies which it must 
have, and it is equally necessary that other 
dollars shall not continue in circulation to 
bid against the Government for the things 
the Government wants. This is a reason for 
investing in Liberty bonds and war stamps 
every available penny which has been too 
little understood by the American people. 
There have been too many who, having 
bought generously of bonds and stamps, 
have thought themselves justified in devot- 
ing other parts of their incomes to the satis- 
faction of personal, but. not entirely essen- 
tial, wants. Each Liberty Loan has been 
oversubscribed, is the argument; the Gov- 
ernment has received all the money it asked 
for and more; if.a surplus be left in the 
pockets of the people, why may it not be 
spent as each individual possessor of funds 
sees fit? The-President has answered the 
auestion with characteristic force and di- 
rectness. In his signed letter appealing for 
support of Mr. McAdoo’s plan, he wrote: 

“This war-is one of nations—not of 
armies—and all of our 100,000,000 people 
must be economically and industrially ad- 
yusted to war conditions if this nation is to 
play its .ull pe : in the conflict. The prob- 
lem before us is not primarily a financial 
problem, but rather a problem of increased 
production of war essentials and the saving 
of materials and the labor necessary for the 
support of our army and our navy. 
Thoughtless expenditure of money for non- 
essentials uses up the labor of men, the prod- 
ucts of the farms, mines and factories, and 
overburdens transportation, all of which 
must be used to the utmost and at their best 
for war purposes. 

“The great results which we seek can 
be obtained only by the participation of 


every member of the nation, young and old,. 


in a national concerted thrift movement. I 
therefore urge that our people everywhere 
pledge themselves, as suggested by the 
Secretary of the Treasury, to practice 
thrift; to serve the Government to the ut- 
most in increasing production in all fields 
necessary to the winning of the war; to con- 
serve food and fuel and useful materials 
of every kind; to devote their labor only to 
the most necessary tasks; and to buy only 
those things which are essential to indi- 
vidual health and efficiency; and that the 
people, as evidence of their loyalty, invest 
all that they ean save in Liberty bonds and 
war savings stamps.” 

That another, and purely practical, pur- 
pose is to be served by such expression of 
loyalty the President makes clear in a fol- 
lowing section of his letter ‘wherein he 
wrote: ‘The man who buys Government 
securities transfers the purchasing power 
of: his money to the United States until after 


‘this war, and to that same degree does not 


buy in competition with the Government.” 

Therein lies the reason for saving every 
possible penny whether or not the Govern- 
ment have immediate use for the money. 
Every man, woman, and child in the coun- 
try should enroll in the thrift pledge cam- 
paign and, by the utmost of self-denial, 
carry its precepts to the very last degree. 

—_——-o 
Shipping Rates 

HIPPING men are thoroughly dissatis- 

fied with the rates, or operating com- 
missions, which the United States Shipping 
Board proposes to pay for the handling, for 
Government account, of the big fleet of 
requisitioned vessels, American and neu- 
tral, which it now controls. Complaint is 
made that the rates are totally inadequate 
and, in some instances, unfair, and fear is 
expressed that the effect on the shipping 
men will be such that the United States 
may be handicapped in the operation of the 
huge mercantile marine which it hopes to 
have created for the trade conflict follow- 
ing the war. 

Anything which might tend to interfere 
with the development of American shipping 
under the favorable conditions which the 
world war has brought about would be a 
calamity. Shipping men who foresee just 
such disastrous effect from the promulga- 
tion of the Shipping Board’s announcement 
of rates are not vindictive in their prophe- 
cies. .In their words there is no hidden 
threat to see that the conditions they pre- 
dict shall be brought about. They simply 
express an honest conviction based on pro- 
visions of the rate ruling which, they say, 
will give an unfair advantage to the ship- 
ping of other countries, and, even among 
American firms, will discriminate in favor 
of the small operator against the older es- 
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tablished firms with connections in many 
parts of the world. 

The rates proposed are a commission of 
1 per cent. on the gross freight list on 


voyages to Europe; 114 per cent. on West 
Coast of Africa and South American voy- 
ages, and only three-quarters of 1 per cent. 
cn bulk cargo which, under war conditions, 
comprises the major part of all shipping 
business. The British Government today 
pays approximately 3 per cent. under simi- 
lar conditions. 

The provision by which the Government 
requires shipping firms to bear the agency 
fee where they have established agencies 
at ports of call, but covenants to pay this 
fee in the cases of firms having to employ 
a special agent, is an especial source of dis- 
satisfaction and results, shipping men say, 
in the discrimination between large and 


small firms which, they assert, must ulti- 
mately hurt the busi 


The Government’s side of the contrc- 
versy has not been presented, but, on their 
initial showing, the shipping firms seem to 


have made out a case for themselves. 


* 


The Case of the Express Companies 
IKE the railroads the express companies 
have joined partnership with the Gov- 
llingly but gladly as 
method of extricating 


ernment not only 
the only apparent 


themselves from difficulties which threat- 
ened their very « nce and, again like the 
railroads, they can attribute some part of 


their troubles at to the unhappy re- 


sults of Govern attempt to regulate 
them through the Interstate Commerce 
Commission. The Government is in the 


position of seeming to have forced the com- 


panies downhill until they were willing to 


accept a Governmenta! partnership much 
as stock manipulation might be employed 
by a powerful company to absorb a weaker. 
But this was never its intention nor is it 
likely seriously to be thought by any: one 
to have been. 

Meantime th ew arrangement is 
filled with promise of benefit not only to 
the Government and the companies but to 
the public, which suffered most under the 
one-time unbridled power of the companies 
and which was in position again to feel the 
fullest measure of discomfort if the express 
companies had been permitted to continue 
along lines which must have rendered their 
service increasingly inefficient with the al- 
ternative of ceasing altogether. 

The war has brought about a condition 
wherein shippers are more interested in the 
quality and reliability of express service 
than in the rates charged for it, and their 
demands on the companies had increased 
as the-facilities of the railroads for the han- 
dling of ordinary freight had sagged and 
weakened under the strain of war transpor- 
tation. The companies were making des- 
perate efforts to meet these demands, but it 
was apparent that they could not succeed 
under conditions which largely increased 


their operating expenses but.left their ope- 
rating income not only unaugmented but 


actually lessened in purchasing’ power as 
costs ‘rose under war’s inflation. The com- 
panies had jointly sought permission to in- 
crease their rates, but the present is a bet- 
ter solution. Rates may yet have to be in- 
creased, as Director General. McAdoo has 
announced increased rates and fares on the 


Government-controlled railways, but assur- 
ance will now accompany any increase that 
the proceeds will be carefully employed and 
that management of the combinel com- 
panies will be effected as economically as is 
commensurate with efficiency. Meantime 
service rather than cost is of interest to the 
shipper. 
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The Nationalization of the Express Companies 


The History of the Four Big Companies One of Steady De- 
cline from Unbridled Power and Amazing Prosperity 
to Restrictive Regulation and Destructive Losses 

Hope in Government Partnership 


HERE are men now living who saw and recol- 
lect the birth of the express business in the 
United States. Some of them were, until recently, 
themselves officers of the powerful companies which 
sprang from such humble beginnings; in the lists 
of officers of the three largest concerns there are 
still names that were famous in the early fifties 
in connection with the transportation of passengers, 
mails, and freight. For seventy-three years the 
record of the express companies was one of almost 
uninterrupted growth and prosperity. As meas- 
ured by the stock market the culmination of the 
rise was contemporary with the highest point of 
prosperity for the railroads, and the decline only 
a little longer delayed. 

From 1901 to 1912 the shares of the American 
Express Company never sold below 160, and in 
1910 they made their high record at 320. The 
lowest price recorded for Adams stock was 150, 
in 1907, the same year seeing the highest price 
raade at 330. Wells Fargo sold at 135 in 1901 
and advanced until it was worth 670 in 1909, that 
price including an extra dividend of 300 per cent., 
which was soon to be paid. Recently, American 
Express shares have sold at 84, Adams at 60, and 
Wells Fargo at 71. In about five years the, valu- 
able monopoly built up since 1840 has been almost 
completely undone. 

When John Wanamaker was Postmaster Gen- 
eral of the United States he put into a trenchant 
epigram the public’s feeling of impotence against 
the tremendous and almest unbridled power of the 
express companies. For several years previous 
sporadic efforts had been made to get packages 
into the mails at special rates, but Congress 
blocked every attempt to undermine the special 
privileges held by the express carriers 
THE FIRST SUCCESSFUL ATTACK 

“There are four reasons,” said Mr. Wana- 
maker then, “ why we cannot have a parcel post 
service in this country. They are the Adams, 
American, United States, and Weils Fargo Express 
Companies.” 

That single remark did more than years of 
yropaganda to stir public feeling to a point that 
was to break down the opposition on Capitol Hill. 
Public sentiment began to undermine the hold 
which the express companies, through their repre- 
sentatives in Congress, two of them leaders in the 
United States Senate, had on legislation affecting 
the mail service, and eventually, after a long and 
at times discouraging fight, the parcel post law 
went on the books. 

On Jan. 1, 1913, the domestic parcel post serv- 
ice went into effect, and on that day the decline of 
the express companies began. The difference in 
rates was so marked that only packages which were 
too bulky or too valuable for the mails were in- 
trusted to the carriers. They lost still more ground 
a year later when the weight limit for parcel post 
packages was increased from eleven to fifty pounds 
for the first and second zones and to twenty pounds 
for the others. 

Nevertheless, there remained enough business 
for the express companies, which were still able to 
offer a service far superior to that of the mails in 
everything but cost. Their system of “ pick up” 
and delivery of packages, their facilities for the 
safe handling of valuables, their cars devoted to 
the carriage of articles with messengers in charge, 
the custom of.giving receipts and free insurance, 
ell made it by far the better service for commer- 
cial purposes. The parcel post served a supple- 
mentary field, making possible the movement of a 
great volume of business which was created by the 
low rates, but it by no means rendered the older 
service superfluous. 

However, another development was soon to 
menace the very existence of the private com- 
panies. On Feb. 1, 1914, the Interstate Commerce 
Commission ordered a radical reduction in express 
charges which threatened the solvency of the com- 
panies. It will be remembered that for three-quar- 
ters of a century the express companies had been 
subject to almost no control other than the ability 
of traffic to stand the charges put upon it. The 
express companies had never been compelled, with 
their liberal margin of profit, to work for efficiency, 
and there had grown up a practice of paying exor 
bitant salaries to counsel and executive officers, of 


maintaining elaborate quarters, and of disregard- 
ing smal] expenses. The readjustment of rates 
made it necessary at once to scale down operating 
expenses and to bring new life into the manage- 
ments. 


THE DISASTER OF THE WAR 


One of the “ four reasons” against the estab- 
lishment of the parcel post service soon ceased to 
exist under the new competition and lowered rates. 
On June 30, 1914, the United States Express Com- 
pany, the least profitable of the four and perhaps 
the most liberally managed, quietly gave up the 
ghost. Its routes were taken over by the other 
companies, the Wells Fargo assuming most of 
them by accepting new operating contracts cover 
ing 13,000 miles, and it has since been passing 
through a period of liquidation. As the Southern 
was owned by the Adams, its lines since consoli- 
dated, that left but three companies serving prac- 
tically the entire country. 

What the outcome of the process of regenera- 
tion through which the companies were passing 
might have been but for the war is problematical, 
but the war completed their undoing. When the 
lowered rates went into effect the officers of the 
companies pledged themselves to making diligent 
effort to live within the limited means offered by 
the new schedule, and for a time the companies 
made fair headway. It was not long, however, be- 
fore the rising costs induced by war conditions be- 
gan to take heavy toll of net earnings. The Euro- 
pean demand in the early days of the war affected 
principally the articles of which the express com- 
panies were heavy consumers—horses, motor 
trucks, tires, hay and feed, and harness. 

In 1912 the American Express Company’s trans- 
portation operations—it derived large additional in- 
come from its investments and banking service— 
showed a deficit of $48,000. That meant that its 
express service, in the usual acceptance of the term, 
had consumed 100.23 per cent. of the earnings left 
after the fifty-fifty division with the railroads. In 
the year following, with the parcel post competi- 
tion taking away much of the remunerative small 
package business, net earnings failed to meet ope- 
rating costs by $1,109,000; the operating ratio that 
year was up to 105 per cent. In 1914, with the 
lowered rates in effect, the deficit increased to 
$2,407,000, the operating ratio to 111.6 per cent. 
By this time the radical economies ordered were 
beginning to tell, with the result that the next 
year saw a reduction in the deficit and the year fol- 
lowing its displacement by a very small net bal- 
ance. In 1917 again the company managed to earn 
a small amount over expenses, the income from 
other sources providing entirely for the dividend. 

The Adams fared little better under the chang- 
ing conditions, though its recovery was quicker. It 
ran at a deficit in 1914 and 1915, showing a small 
balance on the right side in 1916, but only to run 
far behind in 1917. In that year the company car- 
ried on its package business at an actual loss for 
eleven out of the twelve months, and the profit 
made in the other month was too small to reduce 
materially the year’s loss. So unsatisfactory was 
the outlook becoming, with no relief in sight, that 
the management began to consider the advisability 
of emulating the example set by the United States 
Express Company. 

To some extent the Wells Fargo Company was 
free from the more onerous conditions imposed 
upon the others by changing conditions, and, though 
its net operating revenues from the express service 
shrunk, the company continued to report a profit 
through the trying period of new competition and 
rate readjustments. By 1917 it, too, began to run 
behind operating costs, showing a small profit in 
some months, with an actual deficit in others. 


A UNITED APPEAL FOR RELIEF 


The situation was fast becoming impossibie 
when the three companies united in an appeal for 
relief through an advance of 10 per cent. in rates. 
With the entrance of the United States into the 
war, costs began to soar with fresh rapidity, and 
the labgr problem began to embarrass the carriers, 
unable, as they were, to compete with the indus- 
trial companies in wages. The writing on the wall 
-was so plain by the end of 1917 that the announce- 
ment of the President of the Government’s intention 


of taking over the railroads was hailed with relief 
by the express companies. They thought that the 
plan, or one similar in effect, would shortly be ex 
tended to cover the express companies, as an integra! 
part of the country’s transportation service. This 
expectation was not realized and steps were at once 
taken to obtain relief in another way. 

It should be pointed out here that the usefulness 
cf the express carriers did not decline with thei: 
carnings. It is.a fact, on the contrary, that the 
country’s need for the service provided by the com- 
panies was never so great as it has been since 1914. 
The rush of war work was impatient with freight 
service,-and manufacturers began to rely upon the 
express companies for the movement of heavy ma 
chinery, which they were poorly equipped to handle 
Single shipments calling for an entire car and the 
services of a trained crew of handlers embarrassed 
the companies; heavy shipments broke through the 
platform trucks and blocked the small receiving 
stations. Business men began to be alarmed at the 
prospect of over-regulation, which would sooner or 
later stifle the express companies without sub- 
stituting another service for that on which they 
were dependent. These considerations soon out- 
weighed the question of adequate profits; it became 
evident to the Washington officials that the express 
service would have to be continued and enlarged. 


THE ORIGIN OF EXPRESS 


In 1839 the original expressman, William Harn 
den, started his New York to Boston service by 
rail and boat, carrying his entire consignment. of 
packages and drafts in an old valise for som 
time. Eventually he reached the point where he 
had to use a seat in a passenger coach to store hi 
shipments. At about the same time other express 
services were being started by enterprising stag: 
drivers, until every part of the country boasting of 
any kind of transportation facilities had an express 
line. Evolution brought about the gradual extinc- 
iion of these picturesque “ companies” as the rail 
voads developed; and the obvious advantages of a 
continuous responsibility for shipments led to the 
merging of smaller companies into the four great 
services of contemporary times. 

Evolution has now brought about the next ob 
vious development with the extinction of dividing 
lines between the different companies, for on the 
Ist of next July there will be no longer an Adams 
nor a Wells Fargo, nor an American Express Com 
pany. The physical properties are at last, afte: 
seventy-eight years, to be pooled into one national 
company, operating in every hamlet in the land in 
picking up and distributing shipments, and over 
every mile of railroad. The American Railroad 
Express Company will begin business on that day 
with the United States as a partner. It will have 
a capitalization of only $30,000,000—about half 
that represented by outstanding shares of the thre« 
big companies merged—and 100,000 employes. The 
Director General will continue to receive through 
the railroads approximately half of the gross rev: 
nues, and the Government wil] share with the o> 
press companies in profits after 5 per cent. ha 
been paid on their stocks. The partnership is ex 
pected to result shortly in a general increas: 
rates. That is why the owners are reconciled 
the scaling down of their capitalization. 
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Latin-American Trade a Gift of War 


The Elimination me Goneiie Has 
Left a Fertile Field to American 
and British Development Below 
the Equator, with Geographical 
Advantages Favoring Us — Ar- 
gentina an Example of the Prog- 
ress and Expansion Possible * 


AVORED by the circumstances of war which 

closed many of the familiar paths of trade to 
commerce, the Latin-American countries have ac- 
quired in the last three and a half years a strategic 
position in the foreground of the world’s trade. 
Their recent trade expansion has been caused 
largely by enormous war demands which will be 
withdrawn as soon as hostilities cease; reorganiza- 
tion and restoration of former markets, now more 
or less: paralyzed, will undoubtedly take place after 
peace is concluded; attempts will certainly be made 
by the nations at war to return to their old chan- 
nels of trade as the quickest means of recovery, 
but, once the race for trade balances is resumed in 
earnest, Latin America, with all that it will offer 
ind all that it will need, will, inevitably, present a 
richer and more immediate field for effective com- 
mercial and business opportunities than will proba- 
bly be found in any other part of the world. 

Up to the beginning of the war foreign nations 
had no more than scratched the surface of Latin- 
American trade. In the last three and a half years 
the great markets below the equator have leaped 
upon the map. Their capacity for production, their 
aptitude for development, their susceptibility to 
commercial and economic competition have been 
revealed to the eyes of commerce as never be- 
fore. And even up to 1914, before Latin-American 
trade was stimulated by the more or less artificial 
demands of the war, the twenty southern neighbors 
of the United States had developed the total of 
their foreign trade to a total of nearly $3,000,000,- 
000. Although this sum was divided almost equally 
between exports and imports, the actual balance 
of trade was in their favor. 


THREE CHIEF COMPETITORS 


The leading competitors for Latin-American 
trade before the war, as they wili undoubtedly be 
after the war, were Great Britain, the United 
States, and Germany. Within a year and a half 
after the war began Germany -disappeared as a 
factor from Latin-American trade, her sea routes 
being blocked by the allied fleets, so that Central 
and South American commerce became confined 
largely to intercourse with Great Britain and the 
United States. The following table shows the 
amount of business done by these two countries 
in Latin-American exports and Latin-American 
imports from the last year before the war, 1913, 
to the end of 1917: 


LATIN-AMERICAN EXPORTS 
Total Sold Total Sold 
to United States to England. 


GOP. gkcaewan as $426,935,616 $369,585,737 
ere rere 488,155,788 334,047,902 
BD stcksiawss 636,019,702 515,413,031 
BN hit aenen os 823,569,723 495,365,777 
ca wade ma 1,030,570,962 518,653,984 


LATIN-AMERICAN IMPORTS 
Total Bought Total Bought 


from from 
United States England 
errr reer $316,560,428 $274,914,151 
RR rekon aahieers 234,437,320 173,728,643 
DN. Secicecame's 327,087,229 136,919,235 
. eee 498,351,331 181,596,771 
BEE aivcacwes 688,054,027 183,622,352 


How these competitors for Latin-American 
trade rank after the war ends will depend largely 
on the closeness of their commercial relations with 
the Latin-American markets. England will surge 
forward to resume its lead in South American 
commerce. Germany may be expected to push 
business in that direction with all the vigor at its 
command, especially because the Latin-American 
countries, provided they are kept out of active 
participation in the war, will not menace German 
trade with the war-born hatreds and prejudices 
which Germany will have inspired in other parts 
of the world. The United States, lying closest to 
the field of operations, will enjoy all the economic 
advantages of proximity. John Barrett, Director 
General of the Pan-American Union, recently esti- 
mated the possible benefit to be derived from this 
paying of the trade opportunities to the south as 





*Similar articles on other Latin-American countries 
will be published from time to time. 


disclosed by South America’s pre-war trade with 
Europe: 

“ Here, in other words, is an annual business of 
approximately $1,553,000,000, which is awaiting 
international readjustment. Of course the financial 
and commercial interests of the United States can 
devise ways and means to supply what, under the 
conditions, Latin America needs. By buying in 
turn, a goodly proportion of her surplus raw pro- 
ducts, which have heretofore gone to Europe, they 
will not only bring large and permanent benefits 
to themselves, but to the corresponding interests 
in Latin America.” 

But devising ways and means to supply: South 
America’s needs means first making a close study 
of the economic and busiress conditions which pre- 
vail in the leading Latin-American countries. 
Argentina, as an illustration, furnishes a striking 
picture of Latin-American progress. 
ARGENTINA’S GROWTH 

From a standpoint of actual trade capacity 
Argentina leads all the countries of South America 
but, to determine the validity of its present 
economic status we must consider the country’s 
progress before its natural expansion was stimu- 
lated by the artificial factors of: the war. Thus 
in 1895 the land area under cultivation in Argen- 
tina was 12,230,000 acres, and in 1913, the last 
year before the war, it was about 57,000,000 acres. 
In 1900 the total exports of Argentina amounted 
te $154,000,000, and the total imports $113,959,000. 
From these figures they have: mounted steadily 
upward until in the year 1913 the exports aggre- 
gated $485,505,547, and the imports $421,352,542, 
an increase of more than 200 per cent. and nearly 
300 per cent. respectively. In the same time the 
railway mileage has doubled. Since 1895 the popu- 
lation of the country has increased from 4,000,000 
to 9,000,000, and the population of Buenos Aires, 
the capital, from 663,854 to 1,585,000. 

Against its increase in wealth Argentina has, 
of course, developed a large foreign debt. Most 
of this debt represents foreign and private capital 
invested. or loaned for the construction of rail- 
ways and public works of various kinds. At the 
beginning of thé war The London Statist estimated 
the British investments in Argentina at about 
£1,450,000,000, the French investments at about 
£400,000,000, and the German investments at about 
$300,000,000, including shipping in the Argentine 
trade. Investments of this kind have increased 
in Argentina largely within the ten-year period 
before the war and have been largely responsible 
for the increased productivity of the country. 

An illustration of the railway expansion of the 
country is afforded by the Buenos Aires and 
Pacific Railway system, which provides, in con- 
neetion with the Chilean Transandine, a transcon- 
tinental highway. In 1895 the Buenos Aires and 
Pacific system was operating 791 miles of road. 
At the beginning of the war it had more than 3,400 
miles in operation. For the fiscal year 1903-04 the 
gross receipts were $4,795,000, and for the fiscal 
year 1913-14 they were $24,405,000. Notwithstand- 
ing the increase of mileage, largely into virgin ter- 
ritory, and unfavorable business conditions of the 
year 1913-14, the system operated in that year on a 
basis of 62.63 per cent. of its receipts, meeting 
all fixed charges and the dividends upon its pre- 
ferred stock. 


A SOUND FINANCIAL BASE 


In the ten-year period of economic prosperity 
tefore the war, the country placed itself on a 
sound financial foundation by transferring its 
monetary system to a gold basis. Prior to 1899 
the country has had an irredeemable paper cur- 
rency which fluctuated violently in value so that 
international transactions of a commercial and 
business nature were atcended by a considerable 
degree of uncertainty. In 1898, however, the Gov- 
ernment undertook to give the paper currency a 
fixed value in gold by establishing a Gold Con- 
version Fund. While the Government made cer- 
tain contributions to the fund, most of the gold 
reserve was imported and deposited by the banks 
in exchange for Government currency. Since 1899 
the Government has refrained entirely from paying 
its current expenses with paper money and has 
financed itself by borrowing, when borrowing was 
necessary, in a regular manner. From that time 
on the stability of the monetary system has re- 
mained undisturbed by Treasury deficits. 

When the conversion fund was established, the 
Government decided to redeem the paper money 
then in circulation not at its face value, but at the 
average gold value at which it had been circulating 
for years. The redemption rate of the Argentine 
paper peso was fixed at 44 centavos, or 44 per cent. 
of the value of the gold dollar. The value of the 
latter in United States money is 96.5 cents. The 


convertibility of the paper money was regularly 
maintained from the establishment of the conver- 
sion fund down to the outbreak of the present Euro- 
pean war when, for practical reasons, it was tem- 
porarily suspended As the fund stood then at 
about $221,000,060 and the demand for agricultural 
products was bound to develop an increasing trade 
balance in Argentina’s fa it was only a ques- 
tion of the time when the gold payments would be 
resumed, however, in propor- 
tion to its volume of foreign trade or of currency in 
circulation, the gold reserve of Argentina was 
larger than that of the United States. For more 
the currency of Argen- 
und this fact combined 


Even at that 


than seventeen years now 
tina has had a fixed valu 


with the promptness and readiness of Argentina to 
meet its financial obligations has givenconsiderable 
encouragement to the free movement of foreign 
capital into Argentina since 1900. 

The momentous expansion of the trade balance 


ds of the warring na- 
of Argentina brought 


as occasioned by the deman 
tions upon the raw materials 








the gold reserve in January of this year to a total 
of $326,852,173; distributed follows: 
Gold 
The reserve ir 
(Bank of Conver $261,507, 709.008 
Deposits with ur | 5,254, 873.92 
Immobilized holdings 
la Ngcion \rgentir 
‘onversion funds 10,.0000,0000..00 
$426, 852,173.00 
As guarantee *$1.013, 15,807.06 
At the legal 
paper for 44 pe $445, 780,172.75 
*Paper 
The Argentine reserve gold is therefore now 
73.32 per cent. of the parity of the outstanding 


notes, the same as in September, 1917; March, 1917, 
and August, 1916, althoug! 1 December, 1914, it 
reached only 66.32 per cent. In addition to the 
above, the gold deposited in the local banks, includ- 
ing the Banco de la Nacion Argentina amounted on 
Dec. 31, 1917, to $57,0 No supplies of gold 
have arrived in Argentina since Sept. 1, due to the 
fact that the export of gold has been prohibited in 
England and in the United States. 


ARGENTINA’S NATURAL ADVANTAGES 


Although situated | y the equator, the larger 
proportion of the total area of the Argentine, 
amounting to 1,153,418 square miles,’:as the climate 
associated with the temperate zone. Broad fertile 
plains stretch from the Atlantic to the foot of the 
pasturage for millions 

All of the cereals, 

and barley are suc- 


Andes, and afford excellent 
of cattle, sheep, and horses 
especially wheat, corr ats 
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Shipping FirmsProclaim 
Federal Rates Unfair 


Foresee Injury to After-War De- 
velopment of Merchant Marine 
in Present Policy 


FTER nearly eight months of confusion, un- 
certainty, and delay, the United States Ship- 
ping Board has issued a circular to all American 
shipping firms, which contains the first authorita- 
tive announcement regarding the operating commis- 
sions which the board proposes to pay for the han- 
dling, for Government account, of the huge fleet of 
requisitioned vessels, American and neutral, which 
it now controls, and also, presumably, for such 
newly constructed Government-owned ships as are 
put in regular trades and allotted to private firms 
to operate. The long delay in settling this impor- 
tant point had been productive of much dissatisfac- 
tion among shipping men and firms, because of the 
uncertainty in which it left what is now one of 
their most important sources of income, and the 
complicated bookkeeping to which they have been 
compelled to resort, pending a definite decision in 
the matter. But it is already plain that this dis- 
vatisfaction is only deepened by the announcement, 
whose terms the shipping industry pronounces to- 
tally inadequate, and, in some instances, unfair. 

The exact number of ships affected by the 
board’s decision is considered a military secret. It 
is a conservative estimate, however, to put the total 
tonnage at fully half the present American mer- 
chant marine, or perhaps between 3,000,000 and 
4,000,000 deadweight tons. In addition to this there 
ure some eighty Dutch steamers, totaling about 
400,000 tons; nearly forty Norwegian steamers and 
sailing vessels; a dozen or more large French sail- 
ing ships, turned over to the Shipping Board in 
exchange for various steamers loaned to the French 
Government; and some seized German and Aus- 
trian steamers and miscellaneous craft. One large 
American shipping firm has 44 out of its fleet of 
70-odd steamers on the requisition category; an- 
other has 11, another 7, and so on. 

All these ships are carried on time charter by 
the board, which is paying their owners on the 
schedule of rates promulgated last September, 
ranging from $5.75 per deadweight ton per month 
upward. This schedule is concededly fair and even 
liberal, and in cases where the owners of the ship 
are operating her for Government account, their 
time-charter hire compensates them for the in- 
adequate operating fee. But firms which are mere- 
ly operating ships for the Government, as in the 
case of those which have received requisitioned 
Dutch or German ships to run, can find little or no 
comfort in the schedule of commissions. 

The commission on voyages to Europe, for in- 
stance, is to be 1 per cent. on the gross freight list. 
On voyages to the West Coast of Africa and to 
South America, it is to be 1% per cent., with some 
minor exceptions and special allowances, which are 
not sufficient in importance to affect the general 
principle. On bulk cargo, which, under war con- 
ditions, comprises by far the greatest percentage 
of all business, the fee is to be only three-quarters 
of 1 per cent. of the freight list. 

As to the view taken by the shipping industry 
of these commissions, it is only necessary to say 
that before the war the rate that ruled on business 
of this description, which then formed only a small 
portion of the activities of a shipping firm, was 5 
per cent. The British Government today pays, 
under precisely similar circumstances, 5 per cent. 
on the gross freight list, with freights, however, 
calculated on the basis as of January, 1916—cor- 
responding to about 3 per cent. on present freight 
rates. 

“ Three-quarters of 1 per cent. won’t even pay 
my salary on the steamers we are handling,” said 
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the manager of the steamship department of one 
of the biggest Amrican firms, “let alone the office 
everhead, rental, and so on. We aren’t even al- 
lowed telegrams and cables—it all has to come out 
of the commission. You can imagine how cheer- 
fully we are undertaking this business for the Gov- 
ernment.” 

Even more creative of dissatisfaction, however, 
in the shipping trade is the provision of the Ship- 
ping Board’s circular regarding agency fees. It is 
ef course necessary, in sending a ship on a voyage 
to a foreign port, to .ave an agent there, either 
firm or individual, to look after all the details of 
her loading and unloading, clearance, and all the 
multiplicity of other affairs attending her. Most 
big American shipping firms, naturally, have estab- 
lished permanent agencies, or subsidiary offices, in 
their principal foreign ports of call, so that the 
business may be throughout in American hands. 

The Shipping Board, however, now orders that, 
in case the firm handling the ship has an accredited 
agent of its own in the port of call, it must pay 
the agency fee out of its own commission; but if 
it has none, it may employ an agent and charge 
his fee to the Government. Furthermore, although 
an American agent firm must accept the 1 per cent. 
or % of 1 per cent. fee, a foreign agent firm 
may be paid the prevailing rate at the port in ques- 
tion, even though it is—as it invariably is—5 per 
cent. 

“In other words,” said the steamship manager 
already quoted, “if the Government gives us a 
steamer to run, it avails itself of all the resources 
of our organization, which cost us years and 
millions of dollars to build up; but if it gives a 
steamer to some chap down the street, who has 
only an office and no oversea connections at all, 
he can come in and get us to handle the steamer 
for him through our agency in the foreign port, 
and the Government will pay us the agency fee 
for him, and give him his full commission.” 

The only explanation available for these 
anomalous provisions of the Government’s circular 
that shipping men can see is that the board is 
merely going on the assumption that they are 
making too large profits, and that despite excess 
profits taxes and other correctives it is the board’s 
primary duty to hold the shipping industry down, 
by any means available. Since the American ship- 
ping company is “ompletely under the board's con- 
trol, it will have to take what it can get; but any 
foreign company that has either ships or services 
of which the board stands in need, will be paid 
what it will take for them. In similar fashion, it 
is reported, the charters made with Norwegian 
ship-owners whose ships are being taken ov 
ure on considerably more liberal terms, particulai 
iy regaraing dispatch money, or bonuses for loadin, 
and unloadirg, than those granted American firms. 

“People in this country, the Shipping Board 
included,” said one of the biggest and most active 
shipping men in New York last week, “ must not 
make the mistake of thinking a merchant marine 
can be created merely by building a vast number 
of ships. It is equally impertant to have the keen, 
trained business men and efficient organizations 
to handle those ships, to get the business for them 
and keep them working economically and profitably. 

“ But if the Shipping Board adopts the policy 
of starving existing American shipping companies, 
merely because they are for the present completely 
in its power, it cannot expect them to compete suc- 
cessfully after the war with the foreign, neutral, 
or allied shipping companies which it is at present 
treating with consideration because they are not in 
its power. The British Government has recognized 
the importance, for the after-war trade campaign, 
cof a speedy revival of the great open market for 
shipping which once made London and Liverpool 
the world’s leaders,'and it is today doing what it 
can to keep not only operating but ship brokerage 
firms alive during the war, so that they can revive 
the market after the war. If the Shipping Board 
is not equally heedful to keep American shipping 
companies alive, and fo keep the brokers in posi- 
tion to handle its tonnage, after the war, it will 
find itself with an immense amount of tonnage on 
its hands and no means to make it effective, and 
may even be compelled to sell many of these fine 
rew ships of ours, at heavy losses, out from under 
the American flag, in order to salve anything at 
all from the heavy investment the American people 
are making in shipping.” 





Is Speculation an Occupation? 

AUSING as he walked by a row of customers 

looking at the quotation board a brokerage 
office manager suggested that he expected to see a 
number of vacant chairs there before long. Onc of 
the occupants asked the inevitable “ why.” 

“ Because Governor Whitman has signed the 
anti-loafing law,” said the manager with a cruel 
smile. 





Bankeve Perfect Plan 
for Own Insurance 


To Reduce Bonding and Burglary 
Premiums of Private Companies, 
Now Considered Excessive 


FTER about ten years of discussion and plan 

ning, a committee of the American Bankers 
Association has worked out a program for the 
organization of a bankers’ insurance company for 
the writing of bank burglary and bonding insur 
ance. The committee’s recommendations have al 
ready received the approval of the Executive Coun 
cil of the association, and the proposition will be 
finally submitted at the annual convention to be 
held in Chicago within-a-few months. 

It is not proposed that the American Bankers’ 
Association, as an organization, shall have any in 
terest in the insurance cémpany. It probably will 
go on record only as approving the plan, but this 
action is expected to be effective in getting a 
great many banking institutions of the country 
te participate in the formation of the new com 
pany and to patronize it. 

H. A. Moehlenpah of Clinton, Wis., who is 
Chairman of the Insurance Referendum Committee 
of the American Bankers’ Association, announces 
that he has already received tentative subscrip 
tions to the stock of the new company amounting 
to $250,000, one-half of the proposed $500,000 cap 
italization. These have come from banks in forty 
five of the forty-eight States and nearly all are fo: 
small amounts. Prominent bankers have given M: 
Moehlenpah positive assurance of ample financial 
support to absorb any amount of stock remaining 
unsubscribed when the organization may be ready 
to begin business. 

DETAILS OF THE PLAN 

The plans for the organization of the company 
are as follows: 

That a bankers’ insurance company be 
organized upon a stock-company plan. 

That the capital stock of such company b« 
at least $500,000 with a paid-in surplus of 
equal amount. The stock shall be distributed 
as widely as possible among the bankers of 
the country. 

That the lines of business to be written by 
such company shall be restricted to bank lines, 
co-operating with the American Bankers’ Asso- 
ciation and State associations in their pro 
tective features. 

That the dividends which may be paid to the 
stockholders of such company shall be limited 
to a reasonable return upon the investment in 
such stock and that provision be made fo1 
some practical form of participation by policy 
holders in the excess earnings of such com 
pany. 

That said company shal! co-operate with 
association mutual bankers’ insurance com- 
panies through reinsurance and otherwise; and 
in any State where the State bankers’ associa- 
tion is maintaining an insurance department, 
such company shall not apply for a license until 
the State agency shall have been first offered 
to the insurance department of such associa- 
tion. 

For a great many years it has been contended 
by bankers that they were paying too much for 
burglary and bonding insurance. Repeated ef 
forts to have existing companies reduce their rates 
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Federal Land Batlle 
Loan $100,000,000 


In Their First Year They Have Aided 
50,000 Farmers in 3,003 
Associations 


HERE are now as many national farm loan 

associations as there are counties in the United 
States. This means that 3,003 associations have 
been chartered by the Federal Farm Loan Board 
in the first year of actua) operation of the twelve 
Federal Land Banks. It does not, of course, mean 
that there is an association in every county, for 
not all counties are agricultural. 

These farm loan associations have a member- 
ship of about 50,000 farmers, and to these men 
nearly $100,000,000 has been loaned by the Federal 
Land Banks; in this time of food scarcity the 
National Government has been the means of put- 
ting into the hands of the farmers who produce the 
food one dollar for every inhabitant of the nation. 
There is no place where the investor’s dollar could 
do him more good just now. 

The distribution of these farm loan associa- 
tions over the map of the country is irregular, 
showing that the credit offered by the Federal 
Land Banks flows where it is needed, acting as a 
regulator of interest rates and supplementing 
other banking facilities where they are inadequate. 
In such States as Ohio, Iowa, Illinois, and South- 
ern Wisconsin, where land values are high and 
well standardized, and where the wealth of great 
cities is near at hand, the farm loan associations 
are few. Nevertheless, the farm loan system has 
not been without influence even in these regions 
of prosperity, for there has been a decrease in the 
interest rates charged by the established mortgag- 
ing concerns. ° 

But the Federal Land Banks have found their 
great field of usefulness in the South and the 
Southwest, from the tidewater regions of the 
Atlantic to the dry-farming country of Western 
Kansas and Eastern New Mexico. Throughout this 
region a variety of circumstances had made it hard 
for the farmer to obtain money. Land values are 
not fixed and weil known; agriculture is often in 
an experimental and, hence, temporarily uncertain 
stage; large cities with the strong and perfected 
financial systems which make low interest rates pos- 
sible are lacking. As a result, the Southern and 
Southwestern farmer has often paid as high as 
13 per cent. for short-time personal credit, while 
loans on land have brought from 8 to 9 per cent., 
with the additional expense of commissions on 
frefuent renewals. Incidentlly, this is the region 
to which the nation must look for considerably in- 
creased production which it needs—a region of 
swamp, timber, brush, and second growth in the 
East, of irrigable arid lands further West. Money 
is necessary to multiply its production and money 
is what it lacks. That is why Texas has 259 farm 
loan associations. and Mississippi 129. The Ninth 
Farm Loan District, including Colorado, Kansas, 
New Mexico, and Oklahoma, has the largest total 
among the districts, with 376 associations. 

Another region where the farm loan system 
has conspicuously come into its own is the North- 
west, where cut-over timber lands are waiting to 
be made into farms. Thus Washington has the 
second largest number of associations among the 
States, with 130, while North Dakota has 124. In 
the mountain States of the West where mining and 
cattle ranching replace small-grain agriculture, the 
farm loans are in relatively little demand as yet, 
Arizona having but four associations and Nevada 
three. These two States are at the foot of the 
list. 

A farm loan may be as small as $100 and can- 
not exceed $10,000. The average size is $2,270. 
There is now a vigorous agitation to have the limit 
raised to $25,000, as a $10,000 loan is too small for 
the purposes of many farmers, and the limit has 
checked the spread of the farm loan system in a 
few of the best farming regions in the country. 

The average number of members in a farm 
loan association is seventeen. The minimum allowed 
by law is ten. Some of the associations have from 
forty to eighty members, these large associations 
usually being the result of the consolidation of 
smaller ones. In the year that the farm loan 
system has been in operation there have been 
thirty-three cancellations of charters, and nearly 
all of these are due to such consolidations to form 
stronger organizations. 

The future growth of the farm loan system is 
an interesting subject for speculation. Although 
in one year the board has formed as many associa- 
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tions as there are counties, and has loaned prac- 
tically $100,000,000, it is still extending its activi- 
ties at a rapid rate, and has a great field before it. 
There are something more than 6,000,000 farms 
in the United States, and of these 40 per cent. are 
mortgaged, which means that approximately 2,500,- 
000 farmers-are borrowers of money. Even if the 
farm loan system continue to supply 50,000 farm- 
ers every year, it will be many years before it has 
reached the limit of its possible extension. Of 
course, many of these farmers are in regions where 
other credit facilities are as good as the Federal 
farm loan system has to offer. On the other 
hand, in the West and South men are daily buying 
and taking up unimproved lands, and these are the 
farmers to whom the Federal loans are especially 
valuable. Many of them could not obtain long-time 
credit from any other source. And these pioneers, 
who are putting new lands under the plow, are 
especially deserving of Federal aid, for an ade- 
quate food supply in the future will depend to 
some extent upon them. 

There is no slowing down, as yet, in the rate 
at which new associations are being formed, for 
ihe board has issued sixty new charters in the last 
month. The volume of business is also growing 
by the addition of new members to the associa- 
tions, and by the growth of the borrowing capacity 
of charter members. For example, the first man 
who borrowed money from Uncle Sam under the 
Farm Loan act, from the Wichita Bank one year 
ago, used his first loan so well that he has sub- 
sequently had his land reappraised with the result 
that he was able to obtain an increased loan there- 
on. The officials of the Farm Loan Board confi 
dently expect that many of their customers, like 
this one, will “ come back for more.” 

FREDERIC J. HASKIN. 


British Labor Is Seeking 


Approaching Election May Change 
Control of State, But Industry 
Remains Tranquil 


Special Correspondence of The Annalist 
LONDON, May 12. 

T would not be wise to ignore or regard as of no 

account the advertised ideals of those advanced 
elements of the community who may one day, and 
not a very distant day, be called upon to govern 
the country. The new Franchise bill which be- 
came law at the end of the last session will double 
the number of Parliamentary voters. The register 
will contain the names of more than one-third of 
the entire population of the United Kingdom. 

The Labor Party, as it-is commonly described, 
will make a determined effort to bring under its 
influence a very large proportion of the additional 
electors and to draw away many from the older 
political groups. Its ambitions are far-reaching, 
and active preparations are in progress for a 
great electioneering effort when the next appeal 
is made to the country. This, it is considered, 
cannot be long delayed after the new register has 
been compiled in July next. The late Summer or 
the early Autumn will probably bring the dissolu- 
tion of this long Parliament. 

The result must turn in large measure on the 
great unknown factor—the votes of the women. 
They will exercise the franchise for the first time 
and their numbers are large—6,000,000. The party 
which can bring them to its side will almost cer- 
tainly attain to power. If it be the Labor Party 
what will be the result? Will it be content to en- 
deavor to work out the salvation of the country 
through established principles and admit the mas- 
tery of the economic laws which for generations 
the world has been obliged to accept because they 
have always asserted themselves? Or will it at- 
tempt to create the socialistic State on the plea of 
equality, or greater equality, making Government 
the great trader and to a large extent, as would 
be inevitable, suppressing the strong individuality 
of the British people? And would the pursuit of 
ideals, often proclaimed, lead the party on to the 
slippery slope of wealth confiscation and the dis- 
couragement of private enterprise and thrift? Ex- 
tremists and men of revolutionary thought exist 
in all communities, but nations have been content 
to move along the known paths of ordered progress 
lest the others contain pitfalls which may bring 
the journey to an abrupt termination. 

Industrial Britain has not taken alarm, and 
Lord Leverhulme has just subjected the auestion of 
the conscription of wealth to a careful and search- 
ing criticism which should demonstrate its im- 
practicability to all minds willing to believe. Pri- 
vate enterprise, moreover, is making its plans for 
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Record Crops Promised 


in the Northwest 


Plentiful Rains of April and May 
Believed to Have Prepared Land 
for Possible June Drought 


Special Corr e of The Annalist 
MINNEAPOLIS, May 31. 
She June 1 prospe he great food crop and 
railroad tonnag jucing territory that lies 
west and north fr Minneapolis and St. Paul 
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years, insufficien ire has been a principal 
adverse factor. [f cords also show that 
where the crop en down seriously in 


iciency there has been 


June 1. That is why 


June from m 


a dry condition pr¢ 


the condition tl arrants consideration of 


rather than a prospect; 


the big rop a 

because, as June 1 } é and the month of high- 
e: temperatures ¢ here will have to be some 
unusual drying itures indeed to cause 
any trouble The ire condition in the last 
week of May -verywhere, in South 


Dakota virtually eve here, and in North Dakota 
and Montana few places, was prime 
There had beer of April rains. These 
I f the kind that wet the 


were not mere 

top soil and somet give a false appearance of 
security oot dry. They were 
indeed good on ich rains, the kind that 


soak the ground, and me of the big producing 
and four inches of rain 


counties there were ‘ 
over a short period me. 

June will bring lamage reports, and it will 
be very strange if there does not come, from a 


territory 1,000 mi ay by 600 miles the other 


ome bad news. These, 


way, roughly 

probably, will be t ports. It seems too much 
to expect that tne y tine promise can main- 
tain at 100 per roughout. The thing to 
be remembered at, while a damage re- 
port may be true, iy be important to a com- 
munity, its relative rtance will be slight. It 


at this time, that 


+ 


seems not too mu ay, 
Minnesota, Nort} k South Dakota, and Mon- 
tana will stand up ut! June 20, if no more rain 
falls in the meantime which would be allowing 


quite a stretch for | ble dry weather. It is 
doubtful that may go out from the 
Northwest indicating image will warrant con- 
portance relative to possi 

indeed, no more rain 


if any repor 


sideration as 
ble total. productior 
falls in all that time temperatures run high. 
Minneapolis, St. Paul, and Duluth, the agri- 
cultural department the various States, the 
information sources are 
filled with statist tables showing crop in- 
creases as to acreag nuch of which will find 
revisior The statement of John M. 
issioner for North Da- 
é 00,000 acres in Spring 
aa 700,000 more than last 
year, and that the Winter rye acreage in North 
Dakota is 1,500,006 compared with 656,000, 
is one instance of uny that might be repeated 
here. The concer f expert opinion may be ex 
thus The grain acreage never was so 
er condition on June 1, and 
the end of June on the present 
hout deterioration. 


railroad office ul 


some later 
Hagen, Agricult 
kota, that hi 

wheat, in fine co 


pressed 
big, it never wa 
it can go nearly 


moisture supply wit 
How thoroug!t he value of the crops as a 
win-the-war proposition is appreciated in the 
Northwest is shown the barberry campaign. 
beautiful shrub that makes a hand- 


Barberry is a 
mon in the parks and about 


residences in Minneapolis and St. Paul and other 
throughout the country. Every bar 
berry bush in the Northwest that can be located 
is being torn up by the roots and burned, and an 
chool children—60,000 in Minneapolis 
alone—are enlisted in the work of detection and 
destruction. Why Because it has been proved 
that the black rust spores develop first on the bar 
rust, in some past seasons, 

vheat crop seriously 


some hedge and 


cities and 


army of 


berry bush and bla 
has cut down 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 

Fd week's movements on the Stock Exchange 

were irregular, but with most issues losing 
ground. Prices were affected to a marked degree 
by three influences: The sudden and rather startling 
announcement of an increase of 25 per cent. In 
freight rates and a substantial advance in passenge! 
und Pullman fares; the f@sumption of the German 
offensive with all of the vigor shown in the attack 
begun on March 21, and the reopening of the tax 
question. The industrials lost most of the ground 
the favorable influence of the rate increase being 
sufficient in most cases to offset the selling of the 
rails. 

The last week has definitely ended the bull mat 
ket begun with the ending of the Third Liberty 
Loan campaign, and its resumption must awalt 4 
decisive change in the war news. The advance did 
not go far enough to leave the market In an un 
tenable position, and the losses which have resulted 
from the proposal to effect radical increases in 
taxes and from the allied defeats have not carried 
prices back to the point from which they started 
upward in the first week of May 
American Beet Sugar Off 3 

With prices for refined sugar fixed by the 
Food Adniinistration, attention has lately beer 
called to the effeet of higher prices which the 
Western beet crop will command. The supply | 
reported to be much below what the mills would 
like to get 
American Can Loses 3 

The brief period of popularity induced by pool 
buying expired with the talk of possible dividend 
action in the near future 
American Smelting Declines 2', 

From the previous week's high price Gi Ss? 
this issue dropped mere than 10 points to the 
low last week. The question of a readjustment of 
copper prices is still perplexing the smelting 
companies. 

American Sumatra Off t', 

The spurt which carried this issue to 145 elimi 
nated much of its following, and efforts to con 
vince traders that a large short interest meant a 
squeeze by which they could profit did not prevent 
further selling 
Anaconda Loses 37, 

The War Industries Board has shown no signs 
of relenting from its decision to retain the price of 
"S¥% cents fixed for copper. 

Baldwin Drops 8's 

4 range of 20 points between the low price of 
last week and the high of the week previous indl- 
cates the quality of the buying which pushed this 
issue over par recently Speculators are not 
through with Baldwin, but they nave learned to he 
wary of selling from inside when talk ts most 
bullish. 

Bethlehem Steel B Off 444, A Off 13 

Only one sale occurred in the A stock, but the 
B shares were very active last week With the 
Government taking all of the steel at a fixed price, 
speculative possibilities are less attractive 
Chesapeake & Ohio Loses 2', 

Permission from the Director General for the 
payment of a dividend appears to have been ove) 
discounted. 

Distillers Declines 55, 

A great deal of the buying in this issue was in 
response to tips, and such stock usually comes back 
upon the market when the good news fails to come 
through on time. 

General Motors Off 34, 

If reports from Washington are borne out, there 
will be only 20 per cent. of the steel wanted by 
makers of pleasure cars avaiiable, though the 
Government will undoubtedly see to it that truck 
needs are met. 


Pullman Down 244 


The advances in rates are interpreted to mean 


a falling off in business, especially as the Director 
GGenerz! has already shown a disposition to reduce 
preferred accommodations 

Royal Dutch Off % 

It was reported last week that heavy buying 
trom abroad had resulted from a desire of the 
British to gain control, but the news failed to help 
the price here. 

U.S. Steel Down 51 

This issue was picked out for selling on an- 
neuncement of the immediate action desired by the 
President on new tax leyislation 
Wells Fargo Gains 57, 

An obvious expression of relief from an intoler 
able situation which followed the decision to throw 
the three big companies into one, with the Govern 
ment as a partner 
Adams Express Co. tp 2 

The terms of the express company merger, when 
finally announced, were more favorable than had 
heen expected, and aroused hopes of a rise in rates 
American Cotton Oil Co. Down 25, 

Depression in cotton prices, with prospects for a 
considerable carryover, affects the prices of cotton- 


seed and products «also 


\merican Express Co. Gains 5', 

This company not only profits by a strong posi- 
tion tn the express merger, but retains its extensive 
banking business in this country and abroad. 
American Iniernatienal Corporation Advances 1', 

This stock is sympathetically affected by 
trength of its various allied and subsidiary com- 


panies, notably International Mereantile Marine 


American Shipbuilding Co. Down 7', 

The market in this stock is very narrow and 
fluctuations rapid. It had been unduly boomed on 
the strength of its Government contracts and was 


selling at a very high price 


Atlantic, Gulf & West Indies S. S. Co. Off 34% 
Over half this company’s fleet is being 
operated by it under requisition for Government 
account Announcement last week of the commis 
sions the Government will pay fer this service 
caused great dissutisfaction, as the rates are held 


by shipping men to be unfair and inadequate. 


Krooklyn Rapid Transit Down 1 

Announcements from Washington of the de 
cisions of the War Finance Corporation last week 
east an unfavorable light on the company’s pros 
pects for new financing. 

Gaston, Williams & Wigmore Falls 14, 

This company is also operating many ships 
for the Government on a commission shipping 
men consider inadequate. 

Mercantile Marine Pf. Up 544, Com. 3%. 

This advance was made entirely in one day, 
Friday, following a special Directors’ meeting 
and reports that the long-looked-for British deal 


had been consummated 


interborough Consolidated Pf. Down 34,, Com. % 

Directors last week passed the dividend on the 
preferred -tock 
New Haven Up 

This one-time famous investment stock has been 
slowly climbing back into favor among the rails, 
and has been the object of gradual accumulation in 
small lots by New England investors, who never 
quite lost faith in it. 

Third Avenue Down 24, 

The action by Interborough Directors in cutting 
the dividend and passing that on the Consolidated 
was only one of several news items last week un 
iavorable to the position of public utilities stocks 
{'nited Fruit Co. Off 2 

This company aiso is running most of its fleet 
for Government account under Shipping Board 
~equisition, and shipping men say the commissions 
the Government last week announced it would pay 
for this service will not pay the company’s over- 


head. 





Bonds 


AST week’s bond market suffered somewhat 

from the military situation in France and the 
depressing news continually arriving from this 
quarter. The influence of this particular situation 
was reflected in the prices on the foreign Govern 
ments, the majority of which were reactionary, al- 
though the recessions were not heavy. President 
Wilson, in calling for new tax legislation before 
the joint session of the House and Senate during 
the present Legislature, pointed out that if we were 
to maintain our ratio of paying 25 per cent. of the 
war’s costs through taxation, income from this 
source must be multiplied immediately. The speech 
tended to strengthen tax exempts, particularly the 
Liberty 214s, and brought about some liquidation 
in the rails. The position of the mortgage market 
under Government control, and with the 25 per 
cent. increase in freight traffic and the 3-cent a 
mile rate for passenger traffic, might be expected 
to improve, but the justification coming so belated 
to the carriers had but little effect, since the ma 
jority of the railroad bonds sold off. The atmos 
phere surrounding the War Finance Corporation 
and the probable mode to be adopted in making 
advances can stand a little more illumination than 
has yet been forthcoming. 
Liberty 3%s Advance 

Following the President’s speech on taxation 
the 3%s advanced sharply, holding the greater por 
tion of the gain. The 4s are selling at six points 
discount and the 4%s are selling at three points 
discount, and while both are at new low levels they 
came in for a certain amount of buying toward the 
close of the session. The fact that the 2%s may 
be converted into any other issue has been a point 
in their favor, since the outstanding amount is 
likely to be reduced materially by each new loan 
brought out. The price is also sustained by the 
fact that they are gradually finding their way 
into the hands of purchasers to whom it is every 
advantage to hold and not sell on the bulges. 
United Kingdom 5's React 

The 1919 maturity was evidently under consid 
erable pressure and sold down from 97% to 96% 
while the 5'%s of 1921 dropped from 95 to 94. Fou 
issues listed here originally stood at $700,000,000, 
although this total has been reduced by the sale of 
collateral and the purchase of the notes in the 
open market to about $600,000,000. The 5s due in 
September of this year have come in for the neav 
iest reduction, with the 5%s of February, 1919, com- 
ing next. Seven million five hundred thousand 
of the November, 1919, have been redeemed and 
nearly $16,000,000 of the 514s of 1921 
Anglo-French 5s Decline Nearly Two Points 

From 9214 Anglos dropped to 90%. Of all war 
loans these bonds are probably the best baromete: 
of the public’s idea of the war news Probably 
no security outside of the Liberty Loans has at 
tained the distribution that these bonds have, and 
they are held to a considerable extent by the class 
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Money 
EE rates for money last: week were 
practically unchanged compared with quota- 





tions of the preyious week, there was apparent a 
firmer tendency in the market, and it would not 
surprise. bankers if this tendency became more 
acute during the next ten days. Rates for call 
loans ranged from 4% to 6 per cent.,. with most 
loans and renewals being made at 5 per cent.. The 
market for time money was firm at from 5% to 6 
per cent., and inquiries showed that there was a 
relatively small supply of funds available. For 
some time past stockbrokers have been forced to 


reduce their usual lines. of time loans, and they 
are now financing the bulk of their business with 
demand money. Time loans are for all intents and 
purposes being restricted as much as possible to 
transactions of mercantile concerns which require 
accommodations extending for a period of several 
months. Merchants who formerly were accorded 
loans of five and six months are now making notes 
maturing in ninety days, so that banks might use 
their paper for rediscount purposes in event that 
recourse to the Federal Reserve Bank is found nec- 
essary or desirable. 

The payments of the second Liberty Loan in- 
stallment on Tuesday last passed practically un- 
noticed, as far as the money market was concerned. 
On the same day there matured $500,000,000 of 
Treasury certificates of indebtedness, some of which 
were turned in in payment of the bonds. The week- 
ly report of the Federal Reserve Bank of New 
York, issued Saturday, disclosed a loss of about 
$60,000,000 in gold reserves, which indicated clearly 
that out-of-town institutions must have drawn heav- 
ily upon their New York correspondents, the latter 
making their settlements for the transfer of credits 
through the Gold Settlement Fund of the Reserve 
System. It is customary for interior banks to draw 
upon New York whenever they are called upon to 
make payments to the Government. 

The chief immediate concern of the money 
market is the payment of Federal income and ex- 
cess profits taxes on the 15th of this month. Just 
how large the total receipts will be is impossible to 
state with accuracy, the estimates ranging from 
$2,500,000,000 to $4,500,000,000. To date the 
Treasury has sold approximately $1,500,000,000 of 
certificates maturing June 25, which will be ac- 
ceptable in payment of taxes, but the remaining 
$1,000,000,000 or $3,000,000,000 will have to be paid 
in cash. Many business concerns and individuals 
have already made preparations, and on June 15 
will draw their checks for the amount required, 
and as far as their banks are concerned they will 
be no worse off, for the payment, in the last analy- 
sis, will amount merely to a shifting of credits 
from the name of the depositor to the Govern- 
ment. In fact, the banks will be better off follow- 
ing the transfer by reason of the fact that when 
the deposit credit stands in the name of the United 
States Government the bank is not required to 
maintain legal reserve against it. 

It is expected that a great many taxpayers will 
be obliged to borrow money or to sell securities in 
order to meet their tax bills. Both of these meas- 
ures have already been resorted to to a large de- 
gree, but, as is invariably the case, a large number 
of persons will not attend to the financing until 
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Stocks—Transactions—Bonds 


Week Ended June 1 
STOCKS, SHARES 





1918. 1917. 1916. 
Monday ..... 922,476 1.296.250 265, 106 
Tuesday ..... 948,320 1,014,635 Holiday 
Wednesday . 686, 49S Holiday 3AT,2SS 
Thursday .... Holiday 1,127,135 S54, S872 
er 560,207 1,224,051 717,689 
Saturday .... 312,700 487,050 269 097 
Total week.. 3,450,201 5,149,079 1,962,002 
Year to date. 61.SS2.536 83,995,718 73,556,450 

BONDS, PAR VALUE 

1918 1917. 1916. 
Monday ...... $7,913,000 = $2,213,500 $3,444,000 
Tuesday ..... 9,005,000 2,477,000 Holiday 
Wednesday 6,094,000 Holiday 4,278,500 
Thursday .... Holiday 2 568,000 3,919,500 
Prigeay ..e+:; 11,549,500 3.149.000 4,853,000 
Saturday ..... 2,657,000 1,235,500 1,954,000 





Total week.. $56,998,500 $11,643,000 $18,428,500 
Year to date. 608,996,000 455,708,800 467,273,950 
In detail last week's bond transactions compare 
with the same week a year ago: 
June 2, ‘18. June 1, 17. Changes. 
R.R.and misc. $4,388,500 $7,216,000 — $2,827,500 
Government... 32,483,000 4,264,000 + 28,219,000 


NE ceccwee 2,000 27,000 — 25,000 
Ce Sscusecce 125,000 136,000 11,000 


Total all... .$36,998,500 $11,643,000 +$25,355,500 
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Bonds 


Continued from Pager 564 


of bond buyers easily influenced by the headlines. 
At a 9% per cent. yield they look attractive. 
Paris 6s Down Two Points 

A tendency developing in the western front for 
the drive to turn from the Channel ports toward 
Paris was sufficient, along with the general decline 
in war bonds, to shake the position of both Paris 
and French Cities 6s. 
Dominion of Canada 5s, August, 1919, Weaker 

Whatever was going on in this loan a week 01 
so ago evidently petered out. After selling up to 
97 the bonds have dropped back again to around 
95%, although the Exchange rate on gold trans- 
fers has been gradually improving. 
Newfoundland 6!'2s Offered 

A Canadian syndicate is offering $3,000,000 
Colony of Newfoundland 6%s at par less conces- 
sions on blocks. Attempt was made to place the 
loan in this country, but the Premier was advised 
that the Capital Issues Committee would frown on 
his efforts, so the offering was confined to Canada, 
although it is of interest to note that a respectable 


part of the bonds were taken in this country. 


Hudson & Manhattan Incomes React 

With the 6s back again around 22 there seems 
to be less talk of an increase frem 5 to 10 cent 
fares in the tube. The ground for this rumor was 
hard to see originally, since the April surplus 
after interest payments was over $87,000, against 
a three-year average of $67,000. Thirty-three mill- 
ions incomes are outstanding, and earnings for 
the first four months, after charges, are equal to 
2 5-10 per cent. on the total issue. , 
Mercantile Marine 6s Decline and React 

From a low opening of around 97 Marine sink- 
ing fund 6s rose in one session to nearly par. 
During the coming week it is expected that the 
transfer of the ships under the British flag will 
be completed. 
Brooklyn Rapid Transit Notes Sell at 97 

Nearly $58,000,000 of these notes mature on 
July 1, and while action will be postponed until 
the War Finance Corporation has formally passed 
upon the company’s application for assistance, it 
has been stated that the corporation admits the 
merit of the B. R. T. Company’s claim. The quar- 
terly dividend due in April has been deferred pend- 
ing a settlement of this more important matter. A 
new mortgage has been authorized by the stock- 
holders providing for $150,000,000 in new bonds. 
D. & R. G. 5s Sell at 74 

The company’s report for the fiscal year ended 
Dec. 31 has just been issued. Operating revenues 
only increased by $3,000,000, against practically a 
$5,000,000 increase in expenses. Surplus income 
after charges amounts to slightly over $2,000,000, 
or about $4.21 a share on the preferred stock. 


New York City Bonds Strong 

After a five-point rise practically without set- 
back New York City issues have become quieter. 
A block of $2,000,000 bonds, while not actually 
pressing for sale, came into the market, although 
they had not been turned at the close of the week. 
The block consisted of a million each of the 4%s 
of 1963 and 1965. The market on odd lots was 


565 


around 994;, and a bid of 99 for the lot was 
refused 
C., B. & Q. Joints Decline 

A number of the high-grade rails were reac- 
tionary. B. Q. jo from an opening of 935%, 
sold down to 9344, w ttle or no change in the 
Generals. Northern Pacific 4s declined from 80% 
to 79%. Reading General 4s, from 83% to 82%, 
and Union Pacific first 4s to 78%. 


Missouri Pacific General 4s Decline a Point 
Second and tl grade rails were evidently 
under pressure, M Pacific Generals declin- 
Louis & San Francisco 
4s dropped from 59 o 58%. The adjustment 6s 
from 6612 to 66, and the income 6s from 49 to 44 


ing from 58% 


and a fraction 


British Columbia Issues a Loan 


The Province of B Columbia sold a $2, 
900,000 10-year 6 pe ent. loan on the 28th of 


May. The bond almost entirely taken in 
Canada 
Federal Farm Loan Syndicate Practically Closed 
The remarkable i of this syndicate had 
an invigorating f the tax exempt field, 
and dealers uniforml; port a good inquiry for 
long-time municipa York State municipals 
have gradually orked back to a 4% per cent. 
yield, with outsid moving fairly readily on 
a 4% pe” cent. ba though Cincinnati, Duluth, 
and some of the che material has been marked 


up to a 4.65 pel 





Stocks—A Ver ag eS— Bonds 


rWENTY-FIVE RAILROADS 
Net Same Day 


Higt "\ Last Ch’'ge. Last Yr. 
May 27 61.21 a 0.39 1 71.90 
May 2S 61.08 { . OUST ss 71.7 
May 2 1. i 61.36 #) Holiday 
May >) Holid 41.92 
May 331 i111 tH7 61.06 mL 71.74 
June 1 to 4b 65) th.S4 >> TFO.04 
TWENTY-FIVE INDUSTRIALS 
May 27 SO r t 77.80 2.73 93.36 
May wS TSO 6.34 77.50 39 98.49 
May w! iS +0t | 77.64 + .14 Holiday 
May 56 Hol 93.62 
May 31 77.8] 4% 77.0 — .O8 96.92 
lune 1 wees “i 77.39 22 M3.57 
COMBINED AVERAGE—FIFTY STOCKS 
May 27 70.4 t} 69.14 1.68 82.655 
May w2S 7 GS ct 9.18 OF 82.738 
May 2!) 70.19 f j 69.50 $2 Holiday 
May 30 Hol $2.77 
May 31 Ho. 4 i) 69.35 7 82.85 
June 1 Ho) f i 9.11 Pe es) 
Bonds—Forty Issues 
Same 
Net Day 
‘lose Change. 1917 
May 2% wey) 20 83.49 
May JS wees) =n 3.61 
May. 2%) ti .chd my Holiday 
May 30 Holiday 83.67 
May +1 1 i.e wn} 83.62 
June 1 7i.01 Ol be Sd 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
DO STOCI --40 BONDS. 
Higt v High Low. 
11S. .74.22 Ma Jes 77.87 May 75.77 Apr. 
1917 0.46 Jar 3 Dec 89.48 Jan. 74.24 Dec 
1916. .101.51 N 0.91 Apr 89.48 Nov. 86.19 Apr 
1915... .94.13 Oct S.99 Fel 87.62 Nov. 81.51 Jan 
1914 73.30 Jat ii July 89.42 Feb. 81.42 Dec 
1913. ..79.10 J 63.09 June 92.31 Jan. 85.45 Dec 
1912. 85.85 Ser cceke See von nee 
1911...84.41 June 69 Sep Prerr rer? me Te 
*To date 





Monthly Dividends 


60 Wall St., N. Y. 








Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 
Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest | 
Oil and Public Utility organizations in America 
will afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co 


Bond Dept. (Ground Floor.) 


Its stock 


Phone Hanover 1600. 
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Curve of the Cost of Living 
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$eee tse ti + + $s + ttet+et+tt pee ett ttt oe +4 p$4 + fiji jij iis +4tttty ttt ty tt tt t+ ++ 180 
+—4 Eeeseeeeces®' t$ttettstt+ t4 tes tt t+4 Cee Rw ++4 SSeeee8 isaee fi 
++ cot $++4+ t+t+rttt+- 7444 ++ ry ++ : Faeese + SSSSESSGSE5055853) 170 
+++ + t++t44+t+e+ HHT rt +4 + + +4 4 SE SESESSEEEESESEEES 
TTT ttt tr eeeeceeesars | tf we eBELi tt ' TH Co 1 | 
t+ + Http ii pi pp piss ttt + + tat tet ai + +4 ; 4 + +++ ieee! seeeeeneeas | 
+++++4 t+te++4+4+444+4 + ty t4+++4+ | + 4+ +4 4 4 as 4 4 gSaee8 + +4+-44-+4-4-+-1-17— 150 | 
Het ++ ttt +H iy ose +4 Ht ft ftfji jj ii oo tt | 
Meo tetee ert pte tee ++++4 +++ $44 it t ++44 44444444444 J peeeree cot tT Tt 4++— 440 | 
ooons sSSSeeeeeeseeees: tire onene tH I ++ ++tiitf 4++itii +4 +444 4 1 oo o is 
13900— +++ Ht eI tt+++ t HH to | t tT | 1 ,BR: TT no oe Tht To 13} 
$+ ++ + +4 ++ - + +— 4 . p+ + 4 seeeesssss 4 + + ++ t _ | 
wa | } HH fot - | 4 ttt 4 +4 tH aes + 1H f ++ 120} 
ot + t | + | ++ ree tet t +4 4 ’ +44 +++ 4444 44 4 ++ + 
ag f t } +++ HH tH Pett ttt 1 +4 aan H fitii tit te H ; 110 
; = 4 = + => = ++ +++ + 4 + 4 - 4 5 + + + + 
wel sccuseesssscssesusscesees seen: JsGeeesGneReeascaesseeeeCeesagueees sues Tt 1 100 
July! ‘Aug! |Sept/ ‘Oct! ‘Nov! ‘Dec ‘Jan/ 'Feb/ “Mar~ ‘Apr/ ‘May/ June/.July/ ‘Aug! ‘Sept+ ‘Oct/ ‘Nov’ “Dec ‘Jan/ (Feb! |-Mar~ |Apr! 'May’ 'June 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
+. 
CIAL TRANSACTIONS a rom etri CS THE STATE OF CREDIT 
Same Week Year Same Period all New York Clearing House Institutions, Average Figures 
Last Week Last Year to Date Last Year | Cash Reserve 
Sales of stocks, shares 4 ol 5.140.070 OL SSeS 34.4005, 71S Week Ended lavar Deposit Amount I’. ¢ 
: , . wengs ~ ro . . eee o June 1, 11S TOO Oe 7 S541 S19 000 | ee 
a en Coe ee encepegpit cpced — raged ercaonpacme anata May 25. 11S 563,645,000 534,246,000 13.8 
Av. price of ™ stocks. High “0 se High XS: i High at -2 High sels ibid | May 1S, TIS LSA SS OO: 531,707,000 13.9 
Low GS. Low STA Low 64.12 Low o5.77 | pis: year’s hix! {SO4,S85.000  3.950.340,000 — 5S6.506.000 151 
Av. price of 40 bonds High a a7 High SOT High 7 Nv High Sw is j in week ende May is : April ™~ © Feb. % Fe b + 
how wee law N49 Low 75.77 Low os ee This year’ low 1.071.915.0000 S767, THO 000 515.057 0) 13.6 
Average net vield of ten in week ended Jan. 19 Mar. 2 Mar. 2 Mar. 9 
-- “oes oO Last year's high P 1 SG 3G8.000 3.955.991.0005 Ga9, 185,000 17.3 
th-grade bones hw, ' ow NMI LTUG . ” ‘ : 
ocgulettaan - _— pay ‘ 4 ‘ s .. : in week ended... Dec. S April 14 Aug. 4 Auz. 4 
' New security Issues lah blah ol all $206,540900 8714, 401 000 | Last year's low..... S554 052000 3.606, S14,000 20086 000 “80 
| Refunding 62,100,000 146, SOS 250 in week ended. ... lan. 6 June 23 July 14. July 14 
June 2, DT 3.718,046,000 0 ¢ $40,131,000 11.7s 
> " . , > it te May 6, 1917. 3.070,019 000 47 652.000 11.07 
POTENTIALS OF PRODUCTIVITY iS oe : a Ws eTLOM) ELIE 
T | *United States deposits deducted, $512,248,000 +United States deposits dé 
The Metal Barometer | ductéd, $450,827,000, [United States deposits deducted, $56,056,000 
ind of April End of March 
1918 1917 1918 1917 Foreign and Domestic Exchange Rates | 
U. S. Steel orders, tons S741. SS2 1. 1S8.0N3 OO HO 11,711,644 | Exchange on New York at Chicago last week was par; at Boston it stood at 
Daily pig iron capacity, tons 100.007 111,105 LO aS 1O4.ngg | bar all week; at St. Louis Me discount, and at San Francisco, par. The week's 
‘ = on . | range of exchange on the principal foreign centres last week compared as follows 
Pig iron production, tons... *3.288,211 0 *3.004.960 21097 H.R | Last Wk Prev. Wk Yr. to Date Same Wk., 1917 
*Month of April. tMonth of March Demand High Low High Low High Low High Low { 
Leomlion 4.750) 4.75, $754) 4.74 4TH ALTO 4.7505 4.7550 
Building Permits (Bradstreet's) Waris 5.71% FTTH FTG FTIR STORK bie Ts 72 
Switzerland £10) $.8itG LSND 41.10 380 4.08 1, >. Os 
April March February Holland 40M) 4.26 0.00 48.70) “Adcad 12.75 ee #1. 1N% 
o a a Italy 9.10%, 9.15% WS 9.11 8.27 15%. 7.AKS re 
1918 1917 191S 1917 1918 1917 Seniatie 14.208 Pon 14.00 1435 in 40 11.0 o7 4) 2G 10 
149 Citics 149 Cities 149 Cities 149 Cities 149 Cities 14) Cities Copenhagen 31.15 WANTS 31.25 1.00 3h 20.75 28.60 28.5) 
~ me Ee OT OT Bebe gem pe pees mare <b> Pate? “beam p= . ° Stockholm 4.40 3 44.50 34.125 34.50 310 10.00 Ow) 
$45,520,004 $76,287,287  S36,565.279 S81 SR6.5N0 SUT ee son | 8FO.9RY 440 | Christiania +2.25 15 31.195 en 32000 29.25 20.30 
Cables 
Ali Mi London 4.765, 4.76; 4.76%, 4.7650 4.7643% 4.76, 4.76) 
Alien Migration ; - 
Paris 7% i 5. BGS, >. 71% 5.71% . F154 
December November October Switzerland 14% 4.14 BN 4.51%, rH ».Amit 
am 2 - Holland 49.75 18.75 ota 43.25 41.31', 41.25 
; 1917 1916 1917 1916 191 1916. | ttaly v.14 w.44 7.42", Tey 
Inbound ... 6.UST 18,01 6,446 24.545 9,285 37.056 Russia 13.75 11.25 27.0 245.200 
Outbound 5 ar 10.974 S16 14.483 4.861 7.153 Copenhagen B12 Ure 2A.N0 2s 70 
5 hat li 5 - -_ —_ , , ned 4, beds Stockholm 44.125 20 22.00 20 w.10 
. — Christiania 31.625 31s 20.5 45 20.40 . 
Balance...... + 1.385 +7927 1,690 £10,062 14.424 29.903 | — A - ” 4 onus 
YACTIRES . _ _ ‘ . , Cost of Money 
MEASURES OF BUSINESS ACTIVITY } : 
| Last Previous Year to Date Same Week 
. : New York Week Week High Low 1917 1916 
Bank ¢ learings Call loans ti aa, i @4% “ 2 $44 2) yaa2', 
Entire country estimated from complete returns from cities representing 93.6 | Time loans, 3-90 days 6 an a7 “ Eva ya 402M 
per cent. of yan Gunee Percentages _— ehanges from preceding year + wale sage unt 4-43 ene “ “ = oat x pe a 
The Last Week y. The Week Before. P.« Year to Date pe | Other cities Ry Telegraph tv The Annalist 
11s $5041 000000 14 S5.952 000.000 OO S100. 307 000.000 | Commercial discounts, 4 to 6 months’ bank rates 
W117 DOO Oe TO NOLO 125 US. OO OO 42 P senssLane a 6 an 6 5% % 5 
: re St. Louis : 6 ‘ GI; We Mean wh iher 
Chicare & aie i @ls " he D> a 





Gross Railroad Earnings 
Comparisor of Week's Commercial Failures (Dun’s) 




















Third Week Second Week First Week Month of jan. | 
in May in May in May March te March 231 Week Ended Week Ended Week Ended Week Ended Week Ended 
: oe Sia Mgr : a May “4, 1918. May 31, 1917) fune 1, 1916. June 3, 1915. June 4, 1914 | 
12 Road 13 Roads 14 Roads 11 Howeds iM] Roads. | te Gee To: Over Te Geer Ge Geer Se. Com | 
’ WIS ‘ S4 Hes Anh £5,161 00 SH. TAG ANG = SRG AT SUR, 1G tal $5,000, tal $5,000 tal $5,000. tal. $5,000. tal. $5,000 vt 
117... , $280.20 TOs, 1 5,213,162 316.6 2 wn East as 27 tes an 1a " 128 7 127 #) 
i 4. 2NeM 1.508, 10 213, 162 816,614, 12 SSI,T5GTSE | south pan : ne bin poe we 2 jan oe 24 
Gain or loss S17 100 + SME. 7S LS4N. T2847 LSAT 400.152 | \ eat iz 2 74 LB) “uz 17 73 22 67 = 
E . | Pacifix 22 s 1 oh ay) 11 a) % a | ma) 
t14irg + 12.230% + 1b. hey +05. ey 
United States 15- iz 277 at 22 1m +45 14 31S 11s 
rece . - . - . Canada * a) 1 I : 4 Is “4 2% ‘ 
WEEK’S PRICES OF BASIC COMMODITIES . ? 
: . 
Current Range Mean Mean price of Failures by Months ‘ 
g Minimum IS Price other years April i Four Months peie 
i Price. High. Low. 1918 17 1916 , —, — — so8y 1916 
N Copper: Lake, spot, per Ib ... 0.2550 $0.2550 $0.2550 $0.2250 $0.20%5  $0.2506 Number _ 1 oni 4,145 5,006 6,786 
Cotton: Spot, middling upland, Ib 2055 TS Liabilities ; $14,271,849 $12,587,215 $3,467,140 $64,894,312 $79,875,383 
Hemlock: Base price per 1,000 feet. 34.50 24.25 T ~ ’ 
Hides: Packer, No. 1, Native, Ib 3 275 OUR FOREIGN TRADE 
Petroleum: la. crude at well, bbl 400 2 mu April . 
Pig iron: Bessemer, at Pitts., per ton.35.95 30.325 ‘ = ait “Four Meuthe- = 
Rubber: Up-river, fine, per Ib. is 8120 _ = 1918. “ 190 1918 1917. 
Sik: Raw, italian, classical, per ib. 7.30 5.an8 Exports ...... . $500, 118,062 $1,948,746, 839 2,176, 886,502 ; 
Steel billets at Pittsburgh, per ton. . .47.00 46.04 a Pee 279,008,927 965,615,141 965,466,383 
Wool: Ohio, and similar, per Ib 1.4is 37 Excess of exports. $221,100, 125 $275,991,849 ~~ $983, 131,698 $1,211,420,119 
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New York 3 
‘ rk, Monday, June 3, 1918 T H E ANNALIS di 567 
Federal R 
edera eserve Gold Holdings and Total Stock of Gold 
or ae “a 1916 1917 1918 ———~setiens | 
Dollars 2“¥, Aug Sept _Oct Nov Dee Jan Feb Mar . Apr May June_ July Aug Sept Oct Nov Dec Jan Feb Mar. Apr May June __ of 
+ 8 } thy Seseeueusuenceauteguetsnucuseneaasasanee castee aes 1 Dollars 
aa tt tt t+4+44 HAH Ht sane! Baar HHH 
+444 4 +++ eeen eeu my ++ e2en i 
rot t PEE te Ho 3.900 
. FRED! } 4 i} Mesere' cS SRE i aEe 
1H HEE 4 Ht SaSeCE SERESRERES i r-3,700 
Ra 5 a i eet ee VSSSSRLARSRSS 5 
HHH COC corp 3,900 
++ os me tHetyit Seer ase eere 4 Tit 3 300 
22a tT} Litt ift TT ttt ott } 
Heit ti jii | it + PERSSIERESLSSARTRRE 
iJ HH | ee ee btpt pty at a — tt ttt 3,100 
padi PEE TH Sere se! +444. eeeeee + phesatay oe 4 Tt > 990 
t+ ‘Ske SSAROSRRRSI eS eee +4} (eS ee eae | SSee 
SSS SSS SSS SSeS See Ea pp++it {if Coo eS eee SSeS Seas! +++ 97 
tijd rH SER SIASSERS tisjoit eeeeeessl ttt tt Baeee ttt 2,700 
‘5 4 4 ee! + { 
+++ BSeseeeerres. t+ ppp p44 +++t$4 4 seen 
Hote eae wereeiiiti tthe Seeeeenes } torr 2,500 
+ tt ppt tt tt +tjitit,tfii} oe ee eee eee: Geeeee'’ 
pif THEE ieee TT tot } Sows 12,300 
tt tt ttt tt tH HH HH t+tt ttt} } t++tst+ PD 
ares Cee cH +++ Pt ++ } ee H i tt 2,100 
+ 4 + p++ + + +++ ++ + + 4 +—+ " +++ tt - 900 
Ht SS eee aaa SSS 25 Hi { + Tt = co See er eee es! 1 ALA es trl 
bebe pe tte t pp tt 4 + stttit yt tt tt 7 Pi A i eB 
Coe ett t jsuauasasan —— } ot) ; cot +1, 700 
tt bn 2eti 4 T1111, 500 
+++ 4 + 4 + -+- + + + + 4 + + 5 M 2 
tt +. TH + +t tt Saeue! ’ 
SREAERTERE TER SD) | ba sMBBED CECE RERERER | digs 
ce Ti fii AHH i‘RETTS HH jane! JIT 71,300 
SERGE SESS SSeeeeeees: ica ew eee } Hit. pes } jf jae e259 S59444444.100 
gees is 4 ’ ' Hote rt eS au Fad tena i it} _4s 
| ttt + + +++4+4 | Coot rite tt 
=== } ++++4 ttt eet + tite 4 
==al tH | | RIES prrcares 44 eos iti tif i 
+ +4 nameal + ht + +4 =Ss=s iat Sea 8 + tthe } | | + tH + +++ 1444 2 
pee SRGRRGRUGHUGeaguserrrerrrrrec(rtrc., seam mGmsGsseeUeTSRSECUSEeeeSeeGseaaeas i 
SOMRcCTITITELcCiiii cc CcSReGGG SOGSGGGGUSGESUEESRENLAROISESEEESUCGEUCCESESSEEREEEL 
avaseesuneunaianiil PUEHEuoeuerodefesca(oGuafeguetutseuenaeuatecuee 
pe ie” .~ ~~. i ++ ++ ij } . - | Po ! RERES 4 + 
uly Aug pt ° t Nov Dee Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
The space between the base line and the broken line represents the cash reserves required: that between ti brok excess reserve t 
free gold, and the whole space between the base line and the heavy y line represents the tutal stock of gold. The supply i he record can ne\ - 
be breught to the date of publication. The chart records the last figures published. , ae 
Week Ended = Bank Clearings  ™,"*°"" 
Saturday, June 1 g The Annalist 
Central tLast Week - Year to Date —_ i Wee — 
Reserve cities: 191s 1917. 1018 1917. | Other ciiies 1918. : ) i91s ieee aie : 
New York $5,201,513, 190 $5,474. 10, S00 $71,020, 162,614 S76.002, 740.623 | Bealtitnere $55.71! j “4 £7 ais SSG 4 O74 
Chicago 1065, 833, S00 409,498,004 10,707,507 Gor 10,519,026, 446 i Hhuffale 17.811,41 NS yp? SY DS 
St. Louis 128, 718.872 108,578,062 LG TS me 2,652, 74), WS Cincinnati 17 VTi nr tr4 ir ISG 
Fotal 3 C. R. cities STN AT S26 ENG 8H,GiS2my gNDuodsIeosa | unbNs, Oblo Baap nce raion rtp ibaa 
Decrease 6.3% £.0% ee ES, -5N, 0mm Set D474, 4S 
j mr be vin s $74 21 1,154,418 84 
. = , ; j nadbinapolis Lee pt wii (mame 284 OT 4A 
Other Federal Reserv es { Los Angeles a LL i in] (Km 30D, CiNES OND. 
Boston... S250 IMH, 1655 $102,433, 830 S.014.0N6,000 | an vee A 4,88 i, TU" 4499,5 
Cleveland 67,426,549 59,150,851 / L3stoown | —t m a oa 22.80% 124,571 D4 UNGO7 
cea atin ibe 13s, 100, NBS 7131 150.657.0508 my a w Orleans . . 1 $4,157 0G TH OLS 
Minneapolis 3 2s ar oS (ie), ISS, Hn; aa ; ~~ a er “4 ees 
J’hiladelphia 7 laser on oe —. << prs parece es 
San Francisco " LS42.ub> a | Asin nee - ~ —~ < 
Total 6 cities SHK2,SS.ONI $750,545,044 © $21,988,285,104 | SIS.SI6,N7T,AN0 | W4Shington nici 
Increase vo 7 ; __ 1S ; | Total WW cities S5IS.4733, 14 | S70 Sty 0 44 
Total ¥ cities S4,4010,.254.452 $4, 751.781,519  $107,652.050 STON, 121,388,804 Increase m4 25.1 
Decrease 1.7 40% | ‘Total 25 cities $5, 187,727.00 WiS,243 S117, 118,438,829 
*Decreane Five days i Increase " ’ 
Actual Condition Statements of the Federal Reserve Banks May 31 
Boston. New York. Philadelphia Cleveland Richmond. Atianta. Chicago. St. Louis. Minneapolis ty Dallas. San Fran’eco. 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7 Dist. 8. Dist. 9 Dist. 11 Dist. 12 
Potal gold reserves. S141, 258,000 $600,067,000 $154.026,000 $195,200,000 S05, 480,000 SO EMD STM TOY Oe SS7 O16, 00 x KM am LL Le Pel LL 
Total reserves 143,507 00) 2,310,000 155,205,000 ALL HO STOO O07 00g 282,000 SS, 4005 000 ny L tS, 14500 128 54000) 
Bills discounted 2 
I and Songmt 5, STDC 41,405,000 62,808,000 57, 75),000 SI S24,000 2S,GTU 00 DEG SD OME ea j , SL IAR CLD C1 Nei) Oe 
jue tu InembDers 
reserve account OD OS te Os 641. ne SY,231 000 111,501 mw 42.000 000 BS 247 000 PS2 74,000 Hale uM r i1seo.000 712.000 
ral Reserve Bank Statement Statemen 
Fede Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in each Central Reserve city, banks in all other Reserve 
RESOURCES Last Week Previous Week Year Ago cities, and other reporting banks: 
Gold coin and certificates in vault $456,177.00 F478, 460,000 $209 ,225,000 0 | CENTRAI . 
Gold settlement fund 257,000 107, 767,000 187,556,000 —s* wh 
Gold with foreign agencies D2 AO OO 5 | 5 | | | Mav 24 a a. i 
- —_—_——=— _— « ~ y tas 
Total gold held by banks $033,014,000 — $938,727,000 — $486,781,000 | No. of banks reporting. titi ") 
Gold with Federal Reserve agents 955 919 000 SOO, 1TS 1,000 166,069,000 | Total U. S. securities. . $1,081 S26 .000 $1 * "7 MM) 
i925] 
Gold redemption fund 27,995,000 29,115,000 3,053,000 | Loans on U.S. bonds, &¢ 247,885,000 aay 15,821,000 15,071 000 
Total gold reserv¢ ; .$1,917.826,000  $1.S9S,0223,000 $96,803,000 (ther loans and inv’ts. 3.GSS8, 807 a ni 11.000 821.154.0000 
Legal tender notes, silver, &c. 57. SS35,000 aS 055000 36,624,000 “ with és R. Bank. TLS Hw) ie " OOo OO Be 
erage ——— Cash in vault... 112,111,000 11 j , ST TOAL 37,050,000 
Total reserve $1,975,7 7H, ww) $1, is i 0,000 RS 27 0 Net demand deposits... 3 920.0525 000) oy ( 74,755,000 HOS, SSO,000 
Bills discounted— members SSO7T,: 357.000 $923.299.000 cS 0), ). Nd. oon Time deposits... . ; U5 CO) OO 13,7 ‘ tO. TRS .O00 120, S99.000 
Bills bought in open market. i 278,221,040) 116,100,000 Government deposits. $24,105,000 us) " 79,310,000 $15,221,000 
Total bills on hand. $?. 1535, 730,000 $1,201 520,000 $166 054,00 000 St Total—- - 
U. S. long-term securities 4,842,000 42.0067 000 May +4 Ml “4 May 17 
U. S. short-term securities. 32,476,000 7,495,000 | No. of banks reporting if mu 120 
All other earning assets 1.1551 (ee 14061 000 Total U. S. securities $48,074,000 * in) $ TL S140, 107 000 
Tatik sbvaten cémato 301, 300, 000 $1.277.214.000 "$294. 497.000 oo ran “ a 1 ~ ELD) 275 003 000 YS4,143,000 
° ; Raced er loans and inv'ts. Seat te ) TOO MOT OO ALT T7405 000 
Due from Fed. Res. Banks—net. $19, 194, 000 *$14.053,000 $5,677,000 Res. with F. R. Bank 23,186,000 i SS. DUO GSS, 169,000 
Uncollected items x 31.000) __ 365 440 WP ‘ ; Cash in vault.... 7,402,000 D7 S07 00) 158,745,000 
Total deductions from gross dep. $408,137,000 $351,407, 000 $180,769,000 Net demand deposits. 184,708,000 TO.G06G,000) 4 S19 877 000 
Five p. ¢. redemption fund against Time deposits..... 4 titi OO) 91,405,000) 112 558,000 
Federal Reserve Bank notes 626,000 537,000 40,009 | Government deposits. 455,027 (HM) : 16,940,000 744,146,000 
All other sources _ $38,000 9.000 5.905.000 OTHER RESERVE CIT COUNTRY BANKS 
Total resources $3,686,300,000 $3,585,308,000  $1,475,398.000 May 4 M “4 May 17 
i No. of banks reporting a Hig ii 
LIABILITIES— ast Week. Previous Week res , , 
Rasen — “es Wee k.- Pre vious Week. Year Ago. Total U. S. ——— SHH OTTO PS 125 000 RLST SOS 00 
Capital paid in $75,546,000 $75,465,000 $56,985,000 ON? sty ; “445, 
Surplus 1.134.000 ca tata Loans on U.S. bonds, &« 188,983,000 IS } PS 455.000 PS 445.000 
ION «+ 2+ - 2-0 a et dae i dest, 1, 134,000 re ee ee Other bce te inv'ts. $447. 328,000) 4,49 ps0, S8S5,000 TSO, 221,000 
Government deposits 166,191,000 122. 350,000 96,478,000 Res. with F. R. Bank Bil oe ae TTT JOSS] ‘ 51. 51128; 
Due to members—reserve account 1,440,413,000 | 1,436,284,000 721,146,000 Cash in vault ee. 167, 1723000) ITN 3s + ae ae ah 
Collection items. : pania 278,698,000 242,488,000 134,091,000 Net demz - 1 ie sit 3 4453 7N5 ”) is if 151 as oan aan 
Other dep., includ. for. Go -redits 2 = “ : , s emand deposits 3,43, TSM $s 626,151,000 621,220,000 
I clud. for vt. credits. _ 109,44 3.000 107,903,000 | * 000,000 Time deposits........ TSS,606,000 TH ) 174,675,000 179, 182,000 
F Ba eM te deposits... . $1,994, 745,000  $1,.909,025,000 ~ $952 2,715,000 | Government deposits... $19,268,000 £75, 62,050,000 115,914,000 
edera eserve notes in actual vir- ; s . ISER\ 
¢ ! 9 2 PINS EE? ‘ CO vey > > _ 
culation ..... : oe ees 1,600,968,000 — 1.578.621.000 $64,965,000 +RAND TOTAL FOR ALL RESERV! UNTRY BANKS 
Federal Reserve Bank notes in circu- y ‘ may 2s Map as 
lation, net liability............... 5,324,000 7.764,000 Number «f banks reporting = — 
All other liabilities p 5,583,000 13,294,000 "tae {| TURN Wahed Sistas securition 71 SSO. Se? Sa 008,586. oee 
Total liabilities 3.686 300 m0 mane ond atone Loans on United States bonds, &<« 102. 441.000 D0. 5G.000 
Rati t la oo 3S6,500, $3,585,303,000 $1, 475,398,000 Other loans and investments. . 903,680,000: 10,051 628 000 
—-? = ge to net deposit : Reserve with Federal Reserve Bank 12,181,000 1,148,111,000 
has ot a ry abilities combined. WO. 2% (OG T7.AX oe ee ees , 9, 4890000 373, 135,000 
pra . te y tees to net deposit Net demand deposits........ S.869,542,000 S.922.611.000 
- R. note liabilities combined 62.00, 2.4% 80.3% Cl oi 50 cos aes 1,504,.746,0000 1,386,608 000 


*Amended figures. 
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1,028, 758,000 1,284.08) 000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Highest and lowest prices of the year are based 


Ended June 1 


r 


1916. 


High. 


IS% 
4h, 
21% 
43 
SO, 
264, 
10% 


3s 
ge 
102 
103), 
44 
HS] 
108', 
102 
100%, 
209 
68% 
115% 
7a, 
110% 
BSI, 
102 
1404, 
20%, 
S4% 


6s 
134% 
229% 
113 
58%, 
102 
76% 
V7T% 
87 
1054, 
Ss 
28 
75 
49% 
77 
1087, 
102 
184 
126 
147% 
73% 
118% 
110 
06 
SO 
16744 
120 
3% 
700 


Low. 


uy 
132% 
14 
30%, 
6 
104 
6% 


7's 
TO, 
96 
3S% 
5il% 
61% 
95 
100 
165 
44 
1077, 
52 


115% 


4S, 
OSs 
123 

8% 
45 


174 
bSl4 
5s 
oor, 


SNIg 
10o1, 

vit, 
i 

14 
104 
1131. 


om, 

1k 
ISS 

10d, 
37 
92 
11 


m 
atl, 


mn, 


SI 
126 
5on, 
9 
6 
93 
114% 
66 
91% 
nh 
1614 


41% 
15 


15 
40 


1621 
moda 
oes 


82 


49 
108% 
290 
140 


Week 


Yearly 
1917 
High Low 
Wik v2 
140 70 
IN', ren 
OTs 19 
su 45% 
11's 1 
S% 1% 
‘ISO = 6* ISO 
325, 15 
S67, 65 
V5! Cr 
15% 91 
434 ”) 
Bible 2 
102), 63 
Os 7s! 
10:5 10 
200 1m) 
53 2012 
111! S7 
SOK, (ST 
11S%) «100 
HM, 21 
1OL', SO) 
128% TS 
17% 10 
75 $31, 
16% RQ, 
ih G7 
623, 46 
20% 15% 
75 4s 
Slay 16% 
10M} 7, oO 
193, Sl, 
7H me 
Os SS 
1124, tas 
7% | =e 
2, 
142 we 
Th mn 
12th, Sut 
I2Zl% 106 
G21 uM) 





310 
*155 


41 


104% 
in, 
21 

12% 

14% 

41% 

92 





Price Ranges 
This 
High. Da 
sv May 
sO Jan 
1% May 
He May 
(%™% May 
2% Jan 
“2 Jan 
*IS4'4 May 
37 May 
Sil. May 
™ Feb 
1M) May 
o's May 
42 Api 
S4 Feb 
tlt. May 
"OT Mar 
75 Jan 
nO% May 
V7 Apr 
S1% May 
110% May 
11% May 
15% May 
Sd May 
SSN Apr 
14% May 
Gu, May 
Sol, May 
PTs May 
5S% May 
12% May 
S14 May 
71% May 
1) Feb 
Io% Feb 
DS%& Feb 
144 May 
Sil. Feb 
1O7 Mar 
44. Mar 
LD May 
6h, Feb 
Hits May 
Iib%. May 
Ho May 
lim) May 
ri) Feb 
19% Feb 
17 May 
on Feb 
Orr, May 
57, Mar 
51% Feb 
10% May 
Hii% May 
71's May 
1% Mar 
PS Mar 
ro Feb 
Mt, Jan 
tl May 
SS May 
S21, dan 
He Ape 
4% May 
1204, Feb 
644% Mar 
1014, May 
1) Feb 
avi May 
Thy Jan 
HS Feb 
Jott Feb 
I. Mar 
My May 
‘oH May 
4 Mar 
MMe Ape 
26 Keb 
iS), Jan 
Ni Feb 
On Apr 
os Apt 
11% May 
*SO) Jan 
"110 Jan 
14 May 
1W0 Feb 
“Oo Jan 
11! Feb 
10% Fel 
bile May 
15% May 
10% May 
mo May 
71 May 
im May 
2 May 
SSG May 
41's Apr 
53 Apr 
T3% Keb 
107 Mar 
216 Feb 
10S Apr. 
S514 May 
*) =May 
9 Feb 
603% Mar 
10 = May 
914 May 
S% Jan 
25 Jan. 
417% Jan. 


Year 
te 
17 
1] 
9 
ma) 
17 
“> 


11 


my) 


14 


on sales 


to Date 
Low Date. 
™! May 17 
oo May 22 
11 Jan 7 
25% Jan. 15 
i Jan m4 
1% Apr. 27 
I's Apr l 
*ISS% May 20 
17% Jan. 15 
72% Jan 3 
7s Jan. 2 
SH, Jan. 17 
31% Mar. 2 
2 Apr. 3 
oo june 1 
S4 Jun 0 
07 Mar. 2 
163 Apr. 9 
$45, Jar I 
SL, Jan. 23 
uN, Jan 15 
i = Jan 3 
lt, May 12 
2 Jan. 16 
is May It 
SO Feb 13 
12 Jan 5 
1) Jan 2 
li's Jan. 2 
3S% Jan. 16 
Bre Apr. 25 
27 Jan y 4 
6% Jan 7 
me Jan. 15 
% Jan. 2 
T's May 31 
1214 Apr. 25 
bh Feb. 21 
re May 2S 
1031, May 10 
SO May 25 
SU% Jan. 25 
5S Jan. 15 
fs Jan. 16 
10Sl4 Mar. 23 
His Jan. 5 
SI Jan. 2 
Dl Jan. 15 
4 Apr. 30 
140k. Jan qn 
ws May 27 
44% Jan. 15 
92 Jan. 4 
20% Apr. 11 
12% Jan s 
12% Jan 8 
59% Jan. 1S 
1 Mar. 20 
2 May 7 
7? | May 22 
% Jan. 30 
4 Apr. 16 
SI Mar. 25 
SO Jan. 30 
S% Jan. 17 
SO%, Apr. 22 
VT% Jan. 5 
DS Jan 5 
Mik, Jan. 15 
oS Jan 2 
) Jan. 24 
53 Apr. 25 
SS Jan 4 
10 =Jan. 7 
l Jan a 
Til, Jan 15 
723% Janu. 15 
we Jan 3 
mi. Jan. 15 
2) Jan. 21 
3bS4, Feb. 25 
SO 8 =0Mar l 
(2. Jan 2 
' Jan. 17 
6% Jan. 2D 
re May 20 
*110) «Jan. 9 
10S Feb. 5 
110 =Feb. 28 
SO Jan. 2 
744 May 21 
S% Apr. 25 
Itit, Jan. 2 
S64 Jan. 3 
12 Jan 7 
“ Jan. 5 
*Ki% Jan. 16 
15 Mar. 25 
*41 May 2 
73 Jan. 8 
“6 Mar. 6 
41 Jan. 2 
61' Jan. 15 
102% Mar. 14 
pf Apr. 23 
10S Apr 4 
2m Mar 6 
*")  =May 20 
684% Jan. 2 
19% Jan. 15 
7 Apr. 17 
5 Jan. 11 
6 Apr. 9 
IS% Apr. 9 
37% Apr. 22 


THE 


of 100 shares 


STOCKS 


Amount 
Capital 


Stock Listed. 


(ME TERA Ist pf 

Adams Express. . 
Advance Rumely 
Advance Rumely pf 
\jax Rubber 
\laska Gold M 
Albany & Susq 
Allis-Cfhaimers Mfg... 


Allis-Chalmers Mfz.pf. 


Amer. Agricult. Chem 
Amer. Agri. Chem. pf 


Am. Bank Note ($50) 


Am. Bank N. pf. (350) 
Am. Beet Sugar Co. 


Am. Beet Sug. Co. pf. 


{m. BK. Shoe & Fy.. 
im. Bb. Shoe & Fy. pf. 
American Can Co.. 
American Can Co. pf 
Am. Car & Foundry.. 
Am. Car & Found. pf 
American Cities pf 
Am. Cotton Oil Co.... 
Am. Cotton Oil Co. pf 
American Express. 
Am. Hide & Leath. Co 
Am. Hide & L. Co. pf. 
American Ice ...+.c<c-« 


American Ice pf.... 
Am. Inter. (0% pd). 


American Linseed Co 


Am. Linseed Co. pf 
Am. Locomotive Co 
Am. Locomo. “o. pf 
American Malting 

Amer. Malting Ist pf 
Amer. Shipbuilding 


& Ref. Co 
& R.Co.pf 


Am. Smelt 
4m. Smelt 


Amer. Smelters pf. A 
American Snuff 
Am. Steel Foundries 


Amer. Sugar Ref. Co. 
Am. Sugar Ref. Co.pf 
Am. Sumatra Tobacco 
Am. Sum. Tobacco pf. 
Am. Tel. & Cable Co 

Am. Tel. & Tel. Co.. 

Amer. Tobacco Co.... 
Am. Tob. Co. pf. new. 


American Woolen Co. 
Amer. Woolen Co. pf.. 
Am. Writing Vaper pf 
Am. Zine, L.& S.($25) 


Am. Z.,L.& S.pf. ($25) 
Anacon 
Assets Realization... 


Associated Dry Goods 
As. Dry Goods Ist pf.. 
As. Dry Goods 2d pf 


Associated Oil ....... 
At.. Top. & Santa 
At., Top. & 8S. F. 
Atianta, [tirm. & Atl 
Atlantic Coast Line 
At., Gulf & W. I. 8. 8. 
At., G. & W.1. S.S.pf 


RALewin Loco... 


Baldwin Loco. pf.. 
Baltimore & Ohio.. 
Baltimore & Ohio pf.. 
Barrett Co 


Barrett Co. pf... 
Ratopilas Min. ($20) 
Kethlehem Steel 


Heth. St.. Cl. B. t. cfs 


Rethlehem Steel pf 


Beth. Steel SQ pf.. 

tooth Fisheries... (sh.) 
Brooklyn Rap. Tr. Co 
Brooklyn Union Gas.. 
Brown Shoe ...... 

Brown Shoe pf..... 
runs. T. & R.R. Sec. 
Buf., Roch. & Pitts... 
Buf., Roch. & Pitts. pf 


Burns Lrothers 
urns Brothers pf 
Bush Terminal 
Butterick Co....... 
Butte Cop 


CAulr PACKING... 
/ Petrol.. 


California 


‘ertain-Teed Pr.1ist pf 
Chandler Motor ..... 
Chesapeake & Ohfo... 
Chicago & Alton..... 
Cc. & E. I. pf.,Fq.t.c.s. 
Chi. Great Western.. 
Chi. Great West. pf... 


Chi., Mil. & St. Paul.. 


(S50)... 
cB10). 
Alaska Jun.G.M.«($10) 


& Zine (#5) 
Butte & Superior ($20) 


California Petrol. pf.. 
Calumet & Ariz. ($10). 
Canadian Pacific 

Canada Southern..... 
Case (J.1.) Thr. M.pf. 
Central Foundry 

Central Foundry pf... 
Central Leather ..... 
Central Leather pf... 
Central of New Jersey 
Central So. Am. Tel.. 
CerrodePascoCop. (sh.) 


2. 750,000 
12,000,000 
12,119,400) 
11,528,004) 
7,100,000 
7,500,060 
15.967,440 
3,500,000 
25 OG 
16,409,400 
18,430,900 
27,648,200 
4,495,700 
4,495,650 
15,000,000 
5.0000 000 
1.600.000 
5,000,000 
41,255,: 
$1,235,: 
30,000,000 
30,000,000 
PO 553 500 
20 237.100 
10,198,000 
18,000,000 
11,274,100 
12,548,300 
7,161,400 
14,920,200 
49,000,000 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,761,300 
8,453,800 
3,409,200 
60,998,000 
50.000, 000 
16.031, 700 
11,000,000 
15,708,000 
45,000,000 
45,000,000 
6,815,900 
1.963, 500 
14,000 ,000 












441,891,100 


40,242,400 
51,978,700 
20,000,000 
39,826,400 
12,500,000 

4,828,000 

2,414,000 


C.M.Co. ($50) 116,562,500 


9,990,000 
13,683,300 
13,647,200 

6,680,400 
40,000 000 


Fe. 220,700,000 
pf. 124,199,470 


30,000,000 
67,559,400 
14.963, 400 
14,979,900 


20,000,000 
20,000,000 


. 152,314,800 


60,000,000 
16,163,900 
7,657,300 
8,931,980 
14,862,000 
14,586,000 
14,908,000 
24,889,300 
249,955 
74,520,000 
18,000,000 
6,000,000 
3,600,000 


7,000 OOO 
10,500,000 
6,000 000 
7,076,800 





338,917 sh. 
11,328,600 
12,450,500 

6,424,620 


. .259,994,400 


15,000,000 
10,297 ,GO6 
3,084,500 
3,674,500 
39,689.100 
33,297 500 
27,436,800 
10,000,000 
S38 022 
3,350,000 
7,000,000 
62.793. 700 
19.537 ,s00 
1,199,900 
37,243,300 
37.027 300 
117,411,300 









ANNALIST 


Total Sales 3,430,201 Shares 


—Last Week's Transactions—————_, 


—Last Dividend 


Dat 
Paid 
June 1, ‘1S 
Dec i = 


Apr. 15, "1S 
Apr 15, 1S 
Apr. 15, ‘1S 
May 15, ‘1s 
Apr 1, ‘18 
Apr. 30, ‘1S 
Apr 1, 38 


Mar. 30, "1S 
Mar. 30, "1S 


Ap 2. 

Apr 1, ‘18 
Apr . 
Jan 1, ‘17 
June 1, ‘IS 
June 1, ‘1S 
Apr 1, 18 
Apr 1, ‘1S 


J 1, "IS 
May 1, ‘1S 
Mar. 15, "1S 
June 1, ‘1S 


Apr. 1, ‘1S 
Apr 1, ‘IS 
Mar. <4), "IS 
Apr a. “38 
Apr 2, “a0 
May 1, "IS 
Mar 1. ‘18 
Mar 1. “18 
Apr. 15, "IS 
June 1, ‘1S 
Apr 1, °18 
Apr. 15, ‘18 
Apr. 15, "1S 
Apr. 1, '13 
May 1, ‘17 
May 1, ‘1S 
May 27, '18 
Oct. 1, 713 


June 1, ‘1S 
June 1, ‘1S 
Apr. 15, "1S 
June 1, "18 
Fels 1, 18 


Jan. 1, 15 
Jan 1, 18 
Mar. 1, ‘18 
Mar. 1, '18 
Apr 1, 18 
Apr. 15, "18 
Dec. 31, ’07 
Apr 1, "1S 
Apr 1, "18 
Apr . 
Apr 1, ‘18 
Apr 1, ‘38 
Jan 2, “18 
Apr 1, "18 
June 1, ‘1S 
May 1. ‘IS 
Feb. 15, '18 
Feb. 15, ‘18 
May 15, ‘18 
‘ 1, "1S 
15, "1S 

1, "16 


Apr. 10, ‘18 
June 1, "1S 
Apr 1, "1S 
Apr 1, "18 
Dec. 31, 17 


Per 
Cent 
1%, 

1 


$1 ‘BO 


Pe- 
riod. First 
Q - 
Q Led 
15 
a 3D 
Q aS 
It, 
ee 1!., 
SA ‘ 
ee S44 
Q 
Q % 
Q 
Q 
Q 
Q T2!y 
Q 
Q 
Q 
im Hig 
Q 95° 
Q as 
Q 11 
Q 404 
SA 
Q S5 
ee 13% 
SA 6814 
os 29, 
Q 49 
Q HAL, 
v 10 
Q 79% 
Q 64% 
Q ; 
** Sle 
Q 451 
Q Ln 
Q 77 
Q 14% 
Q SY 
qY 
Q Wo 
Q oul 
Q 
Q 18%; 
SA uo 
Q 
Q 1" 
Q Ls 
Q 3 
Q DSI, 
Q 44 
aT IG 
Q 
Q tty 
Q 
Q 
Q 
Q SOL. 
SA NZ 
SA tHh%, 
SA 108% 
Q 63 
ie We 
SA 
SA 55% 
SA 56 
Q SS 
Q 
1 
Q sO 
Q 4 
Q 
Q 106 
Q ok, 
- 4 
Q 
Q 
Q 
oe i 
SA 
SA 
Q 12s 
Q 
SA 
TD 
223 
Q Ww) 
s- 8% 
Q 52% 
Q 7 
Q M6 
SA ‘ 
Q 85 
ee 27 
Q 47 
Q GTM 
Q 104 
Q ; 
Q pa 
Q 32% 
Qe Ww 
Q S1% 
SA 59% 
T% 
_ 22% 
SA 44 


High 


ti 
1D 
ar) 
aS 
1% 
1s, 


S14 





Bt) 


V4, 
5S! 
$4% 


16%, 


64% 


RL, 
82 


V4% 
108%, 
“i 


Oy, 


G7 
10H 


33y%4 
mw) 

S2% 
5% 


Low 


110 


$44 
xv 
4 

101%, 


62 


TO, 


F334 
i 
SN 


Ww 


45 
63% 


104 





SO% 
57% 


6% 
1 


42% 


Last 


100 


54% 





Change 





New York, Monday, June ?, 1918 


Sales 


300 
300 
1K) 
100 
TM) 
SOM) 


i 


1,400 
rib) 
100 

20 265 
1) 
1a) 


3. 100) 
Stn 


DTM) 
100 


Ti 
Aw 
11,300 
100) 
HD 
1,900 


61,000 


3,200 
100 
300 


13,000 
HM) 


31.900 
15,400 
300 
HOO 
SOO 
10 


4% 146,700 


% 


2.450) 


mM 
2,204) 


1 unr 


1.200 
OO 


SOO 
0 
100 
900 
5,200 


“1 


1M) 
400 
10 
11,400 
100 


000 
DO 


TOO 
‘ni 


~1 


600 
400 
16,500 


a 
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New York Stock Exchange Transactions— Continued 


New York, Monday, June 3, 1918 



























































cr Yearly Price Ranges— Amount -—tLast Dividend—., — Last Weel rransactions — 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low Date. Stock Listed. Paid. Cent. riod. First Higt I Change. Sales. 
126% 123 25% 62% 794% Jan. 4 6614 Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, °17 3% SA 74 755 72% i3% % =. 20,800 
134% 12: 124% 85 95 Jan. 3 89% Mar. 26 Chi. & Northwestern. .145.165.810 Apr. 1, 18 1% Q ww 92! 92 y2 Y% 200 
170-168 72% 137% 137 Jan. 29 137 Jan. 29 Chi. & Northwest. pf.. 22,395.100 Apr. 1. 18 2 @Q 7 . 
ee “ 88% 16 24% May 15 18% Jan. 15 C..R. 1. & P. tem. cfs. 73,593,900 = ........ ini as 215, 23! %) 1% 21),400 
oe a 84% 44 71% May 15 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 29,159,300 Jan. 14, '18 34% SA 69! 70! 69 15% 1,300 
= it 71 35% 61 May 14 45 Jan. 15 C.,R.i1.& P.6@% pf.,t.cs. 24,524,800 Jan. 14, '18 3 SA 50 5% Ss 5 2 500 
123114 112% 70 70% Mar. S 70 Jan. 14 C., St. P., Minn. & O.. 18,556,700 Feb. 20, 18 2% SA 69% 69% 69 18 
39% 195% 27% 11% 17% Jan. 2 14% Apr. 4. Chile Copper ($25)... 95,000,000 ........ ‘ «> 15% 15% 15 % 3,100 
74 464% 63% 35% 474 May 16 39 Mar. 25 Chino Copper ($25)... 4,449,900 Mar. 30,'1S $1.50 Q 42% 42% 40 2%, 4,300 
525% 38 51 24 37% May 14 26 Feb. 21 Cleve.. C., C. & St. L. 47,056,300 Sep. 1, ’10 2 is. oe 4 2 % 1% 300 
SG 70 so 61% 64% May 17 58% May 7 C., C., C. & St. L. pf. 10,000,000 Apr. 20, "1S 1% Q ‘ oP 
76 68 7d 45 560060 COFeb. 20 413% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, "1S I% Q N14 $s! $s f 3% 1K) 
11344 103 115% S9% 99% Mar. 4 9 .Jan. § Cluett, Pea. & Co. pf.. 7,000,000 Apr. 1, ‘1S 1%, Q } on 
63% 3S 5S 29" 54% May 24 34% Jan. ZY Colorado Fuel & Iron. 34,235,500 Apr. 25, "1S % = =Q Hz, 2 $4 ol 4,000 
37 24% 30 18 25 Jan. 2 18 Apr. 22 Colorado & Southern. 31,000,000) Dec. 31, 12 1 ‘ 22, 25 4 1 1500 
62% 46 BI% 44% dU Jan. 4 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct. 1, ‘17 2 SA 
57% 40 46 42 45 Mar.14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, 17 > wg ee 
‘54% 30% 47% )©=025% 35 6Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 May 15, '18 1 Q $21 2% % 6OU 
525% 405, 46 24 3714 May 20 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Apr. 10, "1S 1 Q 
130 108% 126% 86% 98 Jan. 10 95 Jan. 3 Con. G.,E.L.& P., Balt 14,385,800 Apr. 1, ‘18 2 @Q Bie np eee 
1445 129% 1345, Ti% v2, Feb. 7 S4. Jan. 5 Consolidated Gas .... 99,816,500 Mar. 15, ‘1S Ww, QQ S7\% ST % 100 
28% 18 21 7 10 Jan. 15 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 Jan. 2, ‘18 50c Q S% Ss i 100 
118% 110 113 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 35,265,700 Apr. 30, "1S m -< 
111 73% 103% 76 9 Feb. 19 67% May 10 Continental Can Co.. 13,500,000 Apr. 1, '1S 1% Q 
114 106 112 y7 104. May 16 103 Apr. 2 Continental Can Co.pf. 4.675,000 Apr. 1, ‘18 ee es ee | soe) ee 
68 54 59% 38 50. May 23. 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. 38, ’IS $1.50 Q poses 
29% 13% 374% 18 43% May 13 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 ........ : ry 41 1 2 32,300 
113% 85 112%, 8312 99% May 1S 9014 Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Apr. 15, 18 1% Q 1% 99% " " 400 
50 41 45 42 mam) May 15 > Ape. §& Crex Carpet Co...... 2,998,500 Dec. 15, "17 2 én 0 = oga—(i‘té‘ 
*38 *34 pa nee 28 Feb. 8 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 June 1, ‘1S 1 Q ee 4» 
99% 50% 91% 45% 74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000) ........ : -- GR 65% GO 3% 43,100 
124%, 108% 117% 83 9114 May 16 S86 Jan. 31 Crucible Steel Co. pf. 25,000,000) Mar. 30, ‘1S 1% Q 91%, ty Be 2 24 
269% 152 2u1 12614 152 Jan. 3 145 Feb. 28 Cuban-Amer. Sugar.. 9,989.500 Apr. 1, ‘18 eee ac !)6hCUlClUte CUCU CC‘ CR cc 
110 100% 8610754) «= 9316 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,895,800 Apr. 1, ‘18 SO i ee ae. (ours, = 
76% 43 55% 24% 33%. Feb. 20 2714 Apr. 10 Cuba Cane Sugar,(sh.) 500,000 wee yees re se 30%, 3O%, 1% 11,000 
100%. 91% 9412 T4% 83 Feb. iS 7S% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, °18 1% Q SI x1 % 700 
99% 89 100% 91% % Feb. 14 94% Feb. 28 DEERE & CO. pf... 37,828,500 June 1, °1S 1% Q an 
156 148% 151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 Mar. 20, ‘1S 2% Q 110 11 2 1,100 
242 216 238 167% ISv) Jan. 4 #160 Apr. 17 Del., Lack. & West.. 42,277,000 Apr. 20, '1S mee lll sl (ill lt 
23% 8% 17 5 6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 ........ es ia 5 ) 100 
52% 15 41 9% 13%, Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,406 Jan. 15, 11 Qu, N14 % % 300 
149-128 145 112% #105 Mar.13 9S Jan. 18 Detroit Edison.. 95,602,100 Apr. 15. ‘1S 2 a. . ee 
128 70 12014 90 1) 8=Jan. 14 sO Apr G Detroit United Ry 15,000,000 June 1, 71S = Q NO ni ; 75 
54%, 124 444, 11% 4%, May 24 33 0©6C« Jan. 2 Distillers’ Secur. Corp. 32,296,000) Apr. 1S, ‘1S +2 Q G1 G1 Hoy 119.100 
29144 #18 24% 6G). 10 Jan. 4 7 May 6 Dome Mines ($19).... 4,000,000 Tune’ 1, ‘17 25c¢ i% r Li, Bo 
9 4h, 54 2 #1. May 29 21. Feb. 1 > Dul., South Sh. & At. 12,000,000 ...... =% 4 2 2K) 
16 10 11% 5 G May 28 4% May 2 Dul.. S. Sh. & At. pf. 10,000,000 4 6 15, 100 
72% oS 67 47 Hl May 14 4S Apr. 22 BL *. STOR. BAT.. 16,129,900 Apr. 1, ‘IS 1 Q L vee 
3S1e 1S S% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 ..... - °7 2 MK, 1,000 
io ‘6% 46% 44 vi Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12.'17 $1.50 .. 2. 9 .. © ee BT kh eee 
43% 32 34% 13% 17% May 15 “ = & rrr er pple =: 2 er os 1614 if \ TO 
59% 40 49% 18% > 06 May 14 23% Jam. 16. Eric ist pl... ccccece 47,892,400 Feb. 20, 07 2 ° he 11.S00 
54% 40 39% 15% 24. May 14 35% Jam. ZS Wile BE GE. ac. -oscsics 16,000,000) Apr 9, ‘O07 S «« wf s+ owe go we | semen 
35 12% 2614 S44 13% Jan. 2 9% Apr. 12 red. MIN. & SM... 6,000,000 Jan. 15. 09 1% ss if 4. | vegelacaa 
5714 35% 54% 28 5614 Feb. 19 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Mar. 15, °1S 1% Q ") A) ) ly. 561 
ae a's 40% 25 35% Mar. 1S 26 Jan. 24 Fisher Body Corp.(sh) De wnddsacs ; — D> cee wepese 
A ote 95 73 80% Apr. 25 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 May 1, ‘1S 1% Q O46 
51% 34% 41%, 28 3H Feb. 13 31 May 2S AST'N,W'MS & W. 300,000 sh. May 15, ‘1S $1 Q 35 ~ 1% >, DO) 
350 285 250 = 153 ISO) «~Feb. 19 165 Jan. 26 General Chem. Co. 16,517,800 June 1, "IS g2 Q 1%4 17 4 ( 200 
117 113% 113 100 108% Jan. 24 100% Apr. 27 General Chem. Co. pf. 15,207,100 Apr. 1, ‘1S 1% Q 100 1) 11K on ‘ ‘ 5 
64 42 444% 30% 3 Feb. 19. 34 Jan. 4 General Cigar Co..... 18,104,000 May 1, "IS 1 Q 42 4 1 2 nM 
111 106% 104% 981% 964%, Mar. 7 96% Mar. 7 General Cigar Co. pf. 5,000,000 June 1, ‘1S 1% Q HY,  “sesteate 
187% 159 171% 118 153 May 16 127% Jan. 7 General Electric......110.256,700 Apr. 15, '18 +4 Q 148% 14S 14 it 3 5,600 
135-120 146% 7415 141% Feb. 9 106% Jan. 15 General Motor Corp... 82,558,800 May 1, ‘1S 3 Q@ 122 12 11 11% 3% 29,5000 
90 88h, 93 72% SS Feb. 1 79 Apr. 17 Gen. Motor Corp. pf.. 19,676,800 May 1, ‘IS 1% Q s1 1 ( : 4(m) 
80 5714 61% 32% 50144 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 15 1 Q 13 13 { $v 2 oOo 
116% 110 112 915% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Apr. 1% Q 9% 100 i OW . Hoo 
se ae 92% 65 SG May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 2% Q 76% 76 i 7} 1% 600 
127% 115 1184 79% 934% May 14 86 Jan. 16 Great Northern pf....249,477,850 May 1% Q Sg wy) : ide 2,000 
50% =«—32 38% 22% 34% May 16 25% Jan. 15 G.N. cfs.for ore prop. 1,500,000 Mar. $1 31 i 1 % 13,200) 
564%, 34 47 3 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 May :° $2 Q 41% 4] 1( 19)! 1 2,400 
17% 9 10 May 27 Ss Mar. 5 Gulf, Mobile & North. 4,268,300 ........ 10 10 1 li, 300 
si 40 28 284 Feb. 20 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........ 6 ‘ — £4«2. <sauen 
123 71 137 77 111% Apr. 25 S4. May 28 Gulf States Steel..... 8,071,500 Apr. 1, "1S 82% Q 6 6 4 2¥4, SOO 
115 S87 110 10114 102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,995,900 Apr. 1, ‘18 1% ¢ : ee a re 
76 75 7s 31% 4i Jun. 12- 35 Mar. 30 HARTMANN CORP. 12,000,000 June 1, ‘1S 1% Q $2 12 { Wy 100 
si sa 40 2714 ole May 24 2+ Jan. 3 Haskell&Barker(sh) 206,190 Apr. 1, ‘1S Tie Q 410)! +] f t] ly 1,00 
96 95 9918 991% *0> Mar. S *95 Mar. S Havana El.Ry.L. & P. 15,000,000 May 15, ’18 3 SA | er i ere 
135% 126% 131!: 89 S9 Jan. 6 75 Apr. 24 Homestake Mining ... 25,116,000 May 25, 18 eee Cw, BO ee 
109% 99% 106% 86 97% May 14 92 Jan. 7 LLINOIS CENT. .. .109,296,000 June 1, ‘IS 1% Q Hi Mi UI Ht % 100 
74% 425% 66% 38 56% May 16 425, Jan. 15 Inspir. Con. C.($20) 23,639,340 Apr. 29, 18 2 Q ai 51! { 1K1, BY 21,700 
21% #15% 17% 5% 9% Jan. 3 6% Mar. 25 Int. Con. Corp. .(sh.) ere ‘aa 7% 1% TK % 3,500 
77% 69 72% 39% 47% Jan. 3 3514 May 29 Int. Con. Corp. pf.... 45,320,100 Apr. 1, 18 1% Q 1014 10) 7 3% 6,400 
29% 11 21% 7% 17 May 31 10 =Jan. 8S Internat. Agricultural. 5,386,000  ........ eb 16% 17 1¢ 16% % 1,800 
74 37 601% 26% 57% May 2 3S Jan. 5 Internat. Agricult. pf. 9,594,900 Jan. 15, '15 3% .. 54% yi Mi 2,000 
126% 10814 123 100% 131% May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 Apr. 15, 18 1% Q 126 126 i 24% 2% 1,000 
122 114 121 110 110! Feb. 18 10614 Jan. 7 Int. Harv., N. J., pf.. 29,997,500 June 1, ‘1S 1% Q 110 110 10 10 \% 100 
"90% 68% 88 BO 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, '14 ae - - se  -“ mugs 
114% 104% 114 92 102% Feb. 25 % May 27 Int. Harvest. Corp. pf. 29,992,500 June 1, 1S 1% Q 95 95 9 95 % 100 
47% 32 36% 17% 31% Feb. 23 71 Jan. 15 Int. Merc. Marine.... 37,616,800 3 ......:. ie 27% 53 BY = 1% 2% 69,300 
119 82% 10614 625% 109% June 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1, ‘1S §3 SA 991 1091 9 04% 1% = 236,500 
56% 38% 47% 24% 31 May 13 27 Jan. 15 Int. Nickel ($25)..... 40,089,125 June 1, 1S $1 Q IN 2st 27% +, 00 
111% 105 108 92 9S Mar. 15 88% May 2 Int. Nickel pf........ 8,383,600 May 1, ‘IS 1h Q — 6 6—Cliek )Oté«C 
75% 9% 495, 18% 45% May 15 24% Jan. 15 Internat. Paper Co... 19,868,500  ........ am in 3st St 1% 41%, 11,800 
109% 42% #«42105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,241,100 Apr. 15, 18 1% Q a «a. “ee |‘ . Sew” 7 35a 
me ne 77% 50% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan 15, '18 1% Q 50 St 57 
65 54% 163% Feb. 27 53 May 14 International Salt.... 4,113,800 Apr. 1, 1S ae xsl th060UlUl el || eet 
ia ee ee ee 62% Apr. 20 60 Feb. 27 Island Creek Coal.... ecm 8.9 SOP Oe 1s kk lle MRM 8k eee 
9% 2 6% 3 4 Jan. 7 2% Jan. § Iowa Central ........ Ce tees UU lUe UCU !UCUlkl!lti( wk lltC( tl 
96 67 78 31 40 Feb. 15 30% Apr. 19 JEWEL ae ce rarer - ed 32% 7% 2 % 100 
113 104 112 90 974% Jan. 30 S88 Apr. 30 Jewel Tea pf..... 3.709.000 Apr. 1, 71S 1% Q BS kc me 
75% 60 ae aa 65 Apr. 17 65 Apr. 17 AN.C.,FT.S.&M.pf. 6,252,700 Apr. 1, ’18 1 Q ‘ 65 | aimee iat 
32% 23% 2% 13% 20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ........ os ~ 37 LA 17 18 % 2,900 
64% 505% 58% 40 53 May 20 43 Jan. 7 Kan. City South. pf.. 21,000,000 Apr. 15, ‘18 1 Qa 3 53 5 3 a 100 
115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Apr. 1, 18 2 Q 100 100 100 100 4 100 
85% 56 (4% 36% 47% Jan. 11 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1,18 $1 Q 4 455 44 44 1% 300 
101 95% 93 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 3,509,300 Apr. 1, 18 1% Q ara 
o* ae 30 21 30 Mar.13 28 Jan. 2 Kelsey Wheel ....... re ait me ; 2814 ote ete 
i ie 81 70 90 Mar.13 81 Jan. 5 Kelsey Wheel pf..... 2,010,100 May 1, ‘18 1% Q 87 87 7 87 3 100 
64% 40 50% (6 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,872 Mar. 30, "1S +$1 Q. 32 32% 31 31% — % 11,500 
6 3 5 41% 4% Jan. 24 4% Jan. 24 Keokuk & Des Moines 2,600,400 ........ aie i aS m4.) Baws 
139 121% 124 95 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17,162,500 June 1, 18 2 Q 21 92% 90 90 15 
isis na me sie 85 May 23 85 May 23 Kresge (S. S.) Co..... 10,000,000 Jan. 2, 18 2 SA - - SO Tee 
a ze 55 43 57% -May 22 50 Jan. 31 Kress (S. H.) Co.... 11,885,600  ........ a (ee 56 16 56 — 1% 100 
an pa 107% 98 103 May 9 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 Apr. 1, 18 1% Q 1S: 80a 6 @akeee 








— 


570 


ivit 

High Low 
1 4 
118% 100 
m Ww 
hy oo 
56% Jy 
87% 74! 
306 i) 
126%. 4118 
S4 4 
91", is 
ih mh 
230% 170 
122t 1S 
EL a 
v1 ha) 
Hx, tH 

17 
132 12s 
Ht it 
93 oa 
many pL 
72% Py bt 


109 102% 

120, SS 

108% 
19% 33 


*135 * 106 
36 2h 
130 116 
137 12S 
13% ots 
14% 1} 


38% BZly 
64% 47%, 


os Mt a 
114%, 6S!, 
74 We 
R3tg SOL, 
ie Me 


S47, 71 
113 10} 
SH 1, 
100%, «yg 
TA% 57 
117% 111% 
9A h 
JAM Ih 
2344 21 
186 11s 
114% lool, 
45, 33 
67 mM 
24% oy 
50% 2h 
77% 9! 


147% 114 
SOY, S4u 
Th% ths 
118% 108 
156 105 
124% 75 
11% Ho 
105 SS 
117 1G 
65 5s 
$1 11% 


Wo, *) 
44 32% 
101% HY 
et) ah Pa 
118 100% 
17% s 
384, 36% 
73% 72 
55 454, 
48 38 
15v mG 
106 V3% 
88% 42% 
10S s% 
137 115 
177 159% 
61% 34 
108% 9% 
37 20 
115% 75% 
46 41% 
52 41% 
93 42 
117 101 


3214 16 


57 37% 


Yearly 
wT 
Hig Low 
Th Gs 
ti eare “ir 
aly 1 
Sin 7 
30 19s 
TM, ais 
SI 1] 
yh “71 
27% 12 
+t 4 idly 
m > 
Ln © 4 145% 
pen iL 
eee 0S 
StS, rill 
UT ty aver 
m4 ] 
ap! oO 
s1 mm 
‘“) mM 
1, 1! 
TAX ht) 
i) Is 
tie, Bl, 
107) oS 
pint O7 
uF “4 
sa) 
‘0 st 
7 oo 
a5 3k 0 
ie T% 
27 114 
11 #! 
2014 7 
$ 1%, 
ul 37 
pont HSS 
117% wh! 
77 TH% 
wo wo 
i a4 > 
122! 7 
=e 104 
1 Mo 
112! lim! 
oo J 
iis, 24 
Os, HO 
by OF 
114 " 
ql i'. 
26% 16 
Mile 154, 
1G 9S 
10S, i! 
BN 10 
57 40 
21 oy 
te) 3 
f2% 211 
204 17 
2s! 20 
138% 925, 
S914 71 
72 39 
7H 76 
110% 75 
125 59 
143% 31% 
4 #21, 
7% 35% 
106 51k 
1iS% 10S 
Obs 18 
lol 97 
Sil, 17 
YS S7 
7% 1, 
6% 35 
12 414 
SOM 12 
T3% 15 
57 37 
35 20 
99 91% 
i2 24) 
1% 8625 
OS, 8S 
Aly ST% 
™* 74 
82 MO 
toy WA 
102 ST 
35% 18% 
6S 535, 
26% 17 
834% 49 
107 9 
131 07 
1677's 106% 
5S 30% 
101 S814 
32% 19%, 
104% HO™% 
45 34 
1, 337 
94% 6S 
105% 89 
73% 59 
26% 12 
42 24 
32 32 
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New York Stock Exchange Transactions —continued 


rice Ranges 
This Year 
Hict Date 
1% May Ww 
‘mM Mar S 
ot. Feb. 19 
v1 Feb. 25 
IS% May 16 
G2% Mar. 11 
18s Fel “ay 
107% Mar 14 
ps | May 10) 
Ww May } 
eh May 14 
“mM Ma an) 
1 Mar. 21 
11s Mar. 14 
Thy Fe os 
i> M Is 
& Apr. 17 
wy May 0 
lim lan Ys 
re jan. 23 
" May 7 
2's Feb. 19 
HHy Fel 
i 7 Feb > 
44, Apr. 15 
lie Feb. 13 
le May Iti 
WwW Feb. 26 
meme Jan. 3 
wt Feb. 14 
il May 16 
11% May 15 
tw) Mar. 15 
ot) Mar. 12 
6's Jan y 4 
* Jan 7 
24%, Jan 2 
n> May 14 
a) Apr. 17 
7:3 lan } 
1H, Jan 3 
TH Mar ys 
119 May 16 
83 May 11 
1) Jan > 
114 Mar. 3 
TH Feb. 19 
102%, Feb. 25 
18% Apr. 22 
4's May Je 
WW. Feb. 20 
oly Apr } 
105t, May 1S 
7% Jan. 18 
21% May 16 
24% May 16 
1h May 22 
79>% May 14 
16 §=Jan 2 
i Apr. 15 
27 May Is 
iS May 21 
1% May 29 
1% May 15 
21 Feb. 5 
10S% May 14 
7) Mar. 6 
ijl, Feb. 23 
*72\% Apr s 
SD May 14 
on Jan 2 
12% May 16 
14% Jan. 22 
11% May 27 
ih Feb 5 
107 May 23 
15% Feb be 
325% Apr. 19 
101% May 20 
26 Feb. 21 
oT Feb. 27 
17% Jan 2 
ea Jan 31 
6G Jan. 10 
14 Jan 4 
58% Feb. 19 
7 )~=6 Jan. 11 
iT May 3 
1) Apr. 26 
ot May 4 
3%, Mar. 1 
974, Mar. 12 
5S% Feb. 28 
S4 Feb. 19 
3% May 16 
*128 Mar. 16 
oS Jan. 10 
41% May 15 
70% May 14 
FX Jan. 30 
tol, Feb. 19 
N7% Feb 13 
19% Mar. 5 
119 May 10 
5S% May 16 
NS Feb. 15 
2614 May 16 
0% May 16 
3o May 15 
38% Mar. 16 
M5 May 16 
100, May 20 
v1 May 20 
14 Jan. 2 
30 Jan. 2 
23% May 15 
4). Jan 3 


to Date 

Low Date 
73% Jan. 12 
SS Jan o 
St May } 
1S Apr. 23 
12 Apr 4 
ne Jan 15 
tid jan. 22 
11% Jan. 16 
17! lan Ss 
SZu&e Jar 3 
7% | Feb. 15 
1th Jar 3 
YS Jar 15 
Tie jan 2 
74 Mar 1s 
"Y's ] il ! 
6 Apr. 17 
iti May 14 
4 Mar. 26 
TO May VW 
M) May 7 
2% Jan. 15 
o1 Apr. 24 
1" May 27 
17 Jan 2 
WS% Jan 4 
7 Jan 5 
S7 Jan. 16 
27 May 31 
*SU'%, Feb. 14 
"3% Mar. 25 
7% Apr 17 
SO% Jan. 15 
1050S Apr. 25 
1% Jan 5 
644 Jan. 29 
20 «Jan. 15 
41 Jan. 15 
FO Apr. 17 
OH Mar. 20 
Ht) Mar. 19 
*7D Mar 2 
119% May 16 
20% Jan y 
921% May 3 
108% Jan. 2 
t2 Fet 19 
Oo =—Jan. 1 
It Apr S 
37% Jat 7 
6, Jan 2 
Hi% Jan. 7 
10% Mar y 4 
1% May 7 
17% Mar. 25 
17 Apr. 11 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
41% May 15 
IS% Jan 9 
42 Jan 2 
27 Apr. 11 
1IS&% Jan. 22 
16 May 1 
102 Jan. 24 
7 Apr. 15 
41% May 23 
*72% Apr Ss 
SI1%& Jan. 24 
59 Apr. 17 
35% Mar ty 
411, Mar. 25 
4% Jan. 22 
55%, Jan. 2 
107) = =May 23 
154% Feb. 8 
23% Jan. 16 
101% May 20 
184% Feb 2 
S86 Jan. 8 
4% May 27 
39% Jan. 2 
4% Apr 17 
94 Apr. 30 
52% Apr 1 
30 Apr 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
3 Jan. 10 
89 Jan. 15 
12 Jan. 15 
79% Jan 2 
ly May 27 
"127 Apr. 17 
ow) Apr. 2 
22% Jan 2 
61 Jan. 1 
IS Apr. 18 
Mi% May 2S 
Ds Apr. 27 
9S Apr. 17 
W% Jan. 7 
1, Jan 7 
6% Jan. 2 
22% Jan. 15 
70% Jan. 15 
35 Jan. 12 
35 Mar. 30 
72% Jan. 15 
92% Jan 2 
70% Mar. 23 
9% Apr. 3 
21 Apr. 12 
19% Mar. 12 
t4% Feb. 13 


Amount 
STOCKS ‘apital 


Stock Listed 


I ACK. STEEL ( 0, WT OM) 
4 


Laclede Gas C.« 10) TOO Oni 
Lake Erie & Western 11,840.00 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 1](4) ine 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers .+ 21.496, ton 
Liggett & Myers pf 22,512,200 
Loose-Wiles Biscuit DUST, 2a 

wse-Wiles Bis.Ist pf 1 SO6 O00 
Loose- Wile Ris.2d pf 2,000) 000 
Lorillard (P.) Co IS. 173.S00 


Lorillard «P 
Louisville & 


’ Co. pf 11.505. 7 
Nashville 72.0008).000 


ACKAY COMIE"’S PL CONG) dam 
M 


Mackay Comp. pf. 50,000,000 


Manhattan Beach DOO OOD) 
Manhat. Elec. Supply 2.955 O00) 
Manhattan Eley. gtd. 57. 700.700 
Manhattan Shirt Co 5000000 
Mathieson Alkali 5 SSD, 700 
Maxwell Motors GS74 2M 


11,521,600 
5,494 500 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf 


May Depart. Stores 15 000.000) 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum ° 


Mexican Petroleum pf 
Miami Copper ($5). 





1S.738,000 
100,000,000 
24.5210) 
25,206, S00 
12,605,400 


Michigan Central 

Midvale St. & 0.($50) 
Minn. & St. L. new. 
Minn.,St. P. & SSM 
M St. P.& S.S.M.pf 


Mo., Kan. & Texas 63,300, 200 
Mo., Kan. & Tex. pf 13,000,000 
Missouri Pac. tr. cfs 777.798.0000 


efs 15.642 0M 


Mo. Fac. pf., tr 


Moline Plow Ist pf reer 
Montana Power 29,653,000 
Montana l’ower pf 9,700,000 
Morris & Essex ($50) 15 000.000 
N a... = & ST | UG, CH, CHD 

N. Acme Co. (850) 16 680,200 


Ue Oe 
24.MH oe 
12.000 .000 
+. 700,000 
200.000 


National 
Nat. Biscuit Co. pf 
Nat. Cloak & Suit 
Nat. Cloak & Suit pf 
Nat.Con. & 


Biscuit Co 


Cable(sh.) 


Nat. Enam. & St. Co, 15.591.0600 
Nat. En. & St. Co. pf S.46.600) 
National Lead Co LO THO 000 
National Lead Co. pf. 24,463,800 
Nat. R. of Mex. 2d pf.124.026,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake 10,000,000 
N. Y. C. & Hud. Riv.t247.896,200 
N. Y., Chi. & St. L 14,000,000 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock 7.000,000 
New York Dock pf 10,000,000 
N. Y., N. H. & Hart. .157,117,.900 
N. Y., Ont. & West 58,113,900 


16,000,000 
120,448,000 
23.000 000 
29,779,700 
27.079, 550 
247.998, 400 
12,554,000 


Norfolk Southern 
Norfolk & Western 
Norfolk & West. pf 
North American 
Northern Cert 

Northern Pacific 
Nova Scotia St.& 


Or ICIT.GAS ($25) 36,723,325 

Ohio FuelSup. ($25) 19,813,000 
Silver Mining 15,000,000 
10,500,000 
7.257.400 


S50) 





Coal 


Ontario 
(owens Bottle M. ($25) 
(owens Bottle M. pf. 


7,000,000 
1,150,000 


PJACIFIC COAST. 
Pacific Mail ($5). 
l’acific Mail pf...... 1,700,000 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,540,000 
Penn. R. R. ($50) 499,265,700 
People’s Gas, Chicago 38,495,500 
Peoria & Eastern 10,000,000 
Pere Marquette 16,241,200 
Pere Marquette pr. pf. 11,169,800 
Pere Marquette pf 1.027.700 
Pettibone-Mulliken 
Pettibone-Mul. Ist pf 


6,990, S00) 
1,000,000 


Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M.(sh.) 270,000 
Pierce-Arrow Mot. pf. 8,157,000 
Pitts. Coal of Pa. 20.619, S00 
Pitts. Coal of Pa. pf 34.008, 500 
Pitt C., ¢. & St. L. 84,434,500 
Pitts., kt. W. & Chi 1M. 714,285 


10,500,000 
29,208,200 
8,762,100 
1,225,680 
12,500,000 
12..500,.000 
29,999,600 
120,000,000 


Pittsburgh Steel pf 
Pitts. & West Va 
Pitts. & West Va. pf. 
Pond Cr. C.t.cfs.¢$10) 
Pressed Steel Car Co. 
Pressed St. Car Co.pf 
Pub N.J 
Pullman Co 
RAIL ST. SP. CO 
tail. St. Sp.Co. pf 


Serv. Corp., 


13,500,000 
13,500,000 


Ray Con. Cop. ($10). 15,771,790 
Reading ($50) 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. 25,000,000 


t.co.cs 


R. Dutch Co., 


T. L.-SAN FRAN.. 46,432,000 
St. L.-San F. pf.. 7,500,000 
St. L. Southwestern. 16,356,200 
St. L. Southw. pf 19.893, 700 


Last 


Mar. 24), "1S 
Mar. 15, °18 


Jan. 15, 0S 
Dec 1 16 
Apr ee 
MN | 1s 
\pr t. "1S 
\pr 1, ‘1s 
Feb 1, "15 
Apr ! 1S 
Apr 1. ‘m8 


Feb. 11, 1S 


Aye 1. "1S 
Apr ‘. =e 


I 7 a 
Apr 1, ‘IS 
June i IS 
Apr 1, *Is 
Traly 17 


Apr 1, °1S 
1 


July 17 
Jun: 1s 
Apr 1, "IS 
Apr. 10, "1S 
Apr B, ae 


May 15, ‘IS 


Jan. 29, °18 


May ie 
Apr. 15, "1S 
Apr. 15, "1S 


Nov. 10, '13 


June tt. ‘IS 
Apr he 
Apr 1, "1S 
Jan = 20 
Fel 1, “1S 
lun Fr, "ES 
Apr. 15, °1S 
Mav 331 1s 


Apr. 15. 1S 
June 1, °IS 
emt. 15, °17 
Mar. 2), "1S 
Mar. 30), "1S 
Mar. 4), 1S 
Mar. 15, ‘1S 


Mar. *4), "IS 


Mar. 22, "1S 


May 1, "1S 
Mar. 1, °13 
Jan 2, “18 


Feb. 15. ‘18 


Sep. 30, ‘13 
Jan. 14, ‘18 
Jan 1, 14 


Mar. 19, "1S 
May 18, "1S 
Apr 1, "18 
Jan. 15, "18 
May 1, ‘1S 
Jan. 15, "18 


June 1, °1S 
Apr. 15, "18 
Dec. 30, "02 
Apr iB "18 
Apr 1, '18 


May 1, "1S 
Dec. 26, "17 
June 1, ‘IS 


Apr 1, ‘18 
May 31, ‘1S 


Aug. 25, °17 


May 1, IS 
Apr 1, °18 
May 15, ‘1S 
May : “oe 
Apr 1, "1S 
Apr. 25, "1S 


Apr. 25, "18 
Jan. 15, "18 
Apr 2. "IS 
June 1, "1S 


dune l LS 
. 
Mar. 6, "1S 
May 2S, ‘1S 
Mar. 30, "IS 
May 15, ‘1S 


Mar. -4), ‘1S 


Mar. 30, "IS 


Apr. 11, "18 
May 1, "18 
Apr 1, °18 
May 31, "1S 


Dividend 


ST ibe 


$1.25 


1% 


He 
0c 
1% 
1%, 
$2.40 


Pe- 
riod. Firs 
) “ti 
Q 
9 
: 16, 
Q yey 
Q 17 
QQ lew 
21! 
Q 70 
Q iH 
SA 117 
Q 
Q 4, 
Q 
Q NTs 
Q 7 
Q Th) 
bd FY 
Q neo 
° 1th, 
\Y 
Q . 
Q bt 
Q 
Q 2S 
SA 2% 
Q Hed 
8 10 
SA 
SA 
rly 
23 
D4l, 
Q (iy 
Q és 
SA 7 
SA 
Q + | 
Q 
Q We 
Q 
Q 
: 1h 
Q ay | 
Q , 
Q SSt, 
Q we 
wa 15, 
Q 197, 
Q Lt 
Q Thy 
SA .. 
os > 
SA j 
Hh. 
POL, 
lht% 
Q 108% 
Q 
Q 
SA . 
Q Sd% 
SA @ 
Q 38% 
Q a 
; 10% 
Q © 
Q 
Q wi 
J SO, 
Q 
Q O25 
Q 133% 
45% 
5% 
ae 12 
Q 5% 
‘ a7) 
Q ‘ 
Q 2, 
Q RS& 
Q ~ 
Q Ar? | 
Q SI 
SA MN 
Q 
QQ 
: US, 
Q 6S 
Q om 
Q OS 
Q 
Q 117% 
Q HA 
Q 9S 
Q 24% 
Q SS 
Q 
Q a 
Q S614 
Q 991 
SS 
12 
2 


Last Week's Transactions 
Hit Low Last. Change 
St) a sky 54 
87 
“ y % 1! 
A 
11 Wh, 1 4 
tw Sy ms, } 
167 167 1ti7 
| ed 101 tr 
" yt I 
= 
We 17¢ wo > 
Wen tant len 
17 117 117 % 
‘ 
tee ’ 
™s 
rer OF 7 
rn 70 70 a 
th i) MW) 
ati ep 2 4. 
> che 4 a 
1!)%, 1%) 1% 
4 
1Oss 
be tM) i) $1 
Hf 
2s 27 27% 1% 
: Sing 
52 bly 171 ! 
10 th 1) 
So 
, 10S 
I% rh Dle i 
aT 9 
DF, 2 41 
DAY, D4 4 
— A ay 
Ly) 6! 7 
YSlg 
iv 7 i” 
11 
3 | ol > ph 
. Ve 
10 110 le 1 
res) 
1! 
Ea) dy 14% i 
| SY, i 2 
97 
ys! a) ry . 
hima Wwe lr 1% 
$, 45, 45, 1% 
“oO 19% a hy 
ae 211 
4 120 $299 j 
73% rile 71% 1 
16 
41% 
2 24% 24% 
. iS 
457% 11% $31, “% 
21% 201% 21% 1% 
16l, 16% 16% 
WHY 1S, 103% 1 
76 
$1*, 
, *72% 
Sil, SO SH % 
oO oO ri 
oN 36 Mik 2% 
11% 10%, 11 ao 
oo ne oY ! 
107 
i 1, 
sol, 20%, 7 My 
lol, 
jis 24% 
25% Ht 90 ¥ 
44 13% 13%, 1 
1BY, 12% 2u, 2K 
5% 4 5% - M 
124 12 121 4 
57K 57%, 57% ' 
36 
— — — = 
aa a) oe ~ 
. 1) 
20h, as 28% 1 
3 S5q 7 37 = 
7 
1% 48 IS% 25% 
Sl SO sO 1% 
TH, Tg O14 
“126 
‘ a 
ay, 27% 28), 4 
6S% 67 GS, 4 
19 
m MHA DSle y 
Ds 98 } 1! 
és 102% 
117% 115% 115% ~% 
4h 52% a5 a4 1s 
9S oS oS 
24% 23% 24 % 
SS, SM 87% 
39 
e° OS 
Sty S1 M4 VA 
19%, IS% 98% ‘ 
SS 87 7 
12% 11, 124% \% 
se Be 24% 
99 ‘ ‘ 
22 2 a 
40 





1918 


Tt) 44¥ ibe 


tin 


1m 
MM) 
“im? 


MP 
LD 
low 
‘HM 
4M) 

yeu 


nd 


1M 


95 OO 


tM) 
iL 
In FOO 
‘MM 
fins 
14 
tm 
1 
iim) 
in) 
OO 
10 
1) 
+400 
7H 


14.0) 


179,600 

1.400 
200 
lim) 


2 OOo 
100 


15.700 


& S00 
Zou 


5 On) 





ee 
6.100 
Oo 
1 
Hn 
Tim) 


1) 
900) 
+, 400 
700 
10 
1) 


1 7H) 
(in 


Boo 
1On 


1.00 
6.000 
108.600 


BS OO) 
300 
15 


100 
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New York Stock Exchange Transactions — Continued 







































—_ ha Price Ranges———_—___________ STOCKS. Capital -——-Last Dividend-— . Last ¥ 3 ons - —_— 
ak tne Stet - This Year to Date. Amount Date Per Pe- 
- SOW. ign. Low. High Date. Low. Date. Stock Listed. Paid Cent. riod. First Higt hangs Sales. 
we on aa = aoe — 16 a Jan. 3 Savage a Ce 6.859.500) Mar. 15, ‘1 1% Q 79 79 3 $5, 1.900 
19% 14 18 4% 3 a. 31 6% Apr. 17 Saxon Motor ........ 6,000,000) Apr. 19, 17 it, .Q 73. = . 4 
424% 34% 39% on weet ‘ -. 4 a Apr. -. Seaboard Air Lime... BO SERBRO conecces ni ~- 7% 7 2 TOO 
oe 168% 2381, 123% ‘Be 4 _ a os Apr. 19 Seaboard Air Line pf. 11 .:33333, 400 vug. 15, 14 1 171 17 1.00 
127% 125 127%, 115 °119% * fe ) ftom June 1 Sears, Roebuck & Co. 60,000,000 May 15, IS » 13S1 Bs $0, 900 
404% 22 29% 15 iat ar: 11 S117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Apr. 1,18 1% = Q : 
nt ia 59% 4 ha 4 Feb. 19 15% Jan. 15 Shat. ariz. Cop. ($10) 3,500,000 Apr. 20, "1S *Me Q fi, 165% ( 1 OO 
Ty 7 se ba. 1 vn = Feb. 5 254% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 2S, °18 $1.25 Q ON ON, { $400 
oni 911 -" sng an May =4 39 Jan. 24 Sloss-Shef. St. & tron 10,000,000 May 10,°1IS -> 1% QQ 66 66 f IY, 1.00 
240, a le *} May 21) «81 Feb. 28 Sloss-Shef. S. & I. pf 6,700,000 Apr. 1, 7°18 1% Q 
. M6 209135 162 Jan. 10 158 Jan. 10 South Porto Rico Sug. 4.500.000 ' 48 5 
120 106 114% 10015, Feb. 7102 2 ak won mae Ln lll 
104, 944 I% 75%, A oe an A Jan. « South Porto RicoS. pf e 3, 951 00 Apr i 2 Q Py! 
2 (115% (1 21 °14% Beey © 2110S ce miner Pacific ....202 82800 Apr. 1,78 1% Q SK OK 1AM) 
3G: 18 Paty a av & a 9 *1 + May 2 So. Pac. trust certs... 1.142,200 ........ : cae 
et w% 21% 26. May 15 20% Apr. 30 Southern Railway ... S6,58S,6G00 9 ........ a ia 23% 24, 14,000 
ao 2 = 10% 51% 653 May 15 57 Jan. 16 Southern Railway pf. 57,477,100 Apr.°30, 1S 2% SA tO%X, 62 iW | 1.200 
-_ ms — 1% rt May IS 8} Jan. 9 Standard Milling .... 4,859,300 May 31,°IN) #200 QoS OS 114 200 
107 100% Renin Lid — May is 49 Jan. 25 Standard Milling pf.. 6,488,000 May 331, "Is a. a nn oe (cae he 
14 108% ion 2 S35 56 2 Feb. 19 33% Apr. 24 Studebaker Co.... . 3O.000,000° June 1, °1S 1 ) fi03, $1 | 21.900 
zy. tou — = JO Feb 6 S&K May 3 Studebaker Co. pf.... 10,965,000 June 1. ‘IS 1% 
19% S% 53% 35% 47% Feb. 9 38% Jan. 2 Stutz Motor.....(sh.) ow me, Bee Bee Ms, kt = 6 RB kt we 
ana a th May 3 34% 4 Mar. 25 Superior Steel........ 504 500 May 1, IS 1% Q Tie 44 \ 100 
2 9 3)» Feb. 16 95 Feb. 16 Superior Steel Ist pf. 2,221,700 May 15, ‘1S 2 Q : 
191, 15%, 91% Ql. P » 27 ; . % _ ean a Ss : a lh 
241% iT? R. 2 sae ae nwo 24 ae - 2 PENN. C. &C. t. cfs. ease May 5, "Is #1 ; HD as 17 1% 66,4000 
— ._— a . She oo oe 8 eee oe ee. Ue = ~ ie 
G81 48 483 rs Nae oe ; May) > exas Pacific ..... 38,760,000) Ae oe : a of 16 163 if 1% aT Tl) 
2 % 48% 14 21% Jan. 3 16° Apr. Third Avenue ...... 16,590,000 Oct. 1, ‘16 1 s i Is is 2%, 104) 
601 15% ng = 190 Mar.13 178 Jan. 18 Tide Water Vil....... 3 900,000 Mar. 30. 7°18 +5 Q : n ste 
ones o- £ 108 % po 2 GY May 14 4S% Mar. 25 Tobacco Products .... 16,000,000 May 15, ‘1S I% Q HN 3, 53 7) 1, 16.000 
12 so & ad 3 May 14 S74 Mar.19 Tobacco Products pf. 7,948,500 Apr. 1, 1S 1% Q 9] Q] Oy : 1080) 
19%, . 10% 4 644 May 22 54% Jan. 24 T.,S. L. & W.c.of d. 8,250,900 am ache % as se see 
99 4 95 62 an can . a r y ; a as ur , s Dig ) ny 001 Apr. 15, 18 $1.25 Q ob a ; 1m 
bed 3 Jan. 3 June Twin City Rap. Tran. 22,000,000 Apr. 1, "1S 1 Q {21,, $21 f 1 AW? 
— Pod = oe 104% Mar. 2 100 Apr. 9 UNPE AR. TYPEWR. 8,600,000 Apr. 1, "1S 1% ( 101% «10: T OM) 
129 a 12 rte, — - 106 May 16 ~ Underw. Type. pf. 3,900,000 Apr. 1, "IS 1% Q e 
153% 129%, 149% 101% 1261 he 4 nA Jan. 24 Union Bag « Paper i 9.475, 00 Mar. 15. ‘1S 81% Q ral) 74) é DTT 
S44 80 Pty, +t, = ‘Ss 4 se 7 son. 15 Union Pacific , 291,000 Apr 1, "18 2% Q a 14 $), 10m) 
2 =? os 4 4% Mar. 11 69 Jan. 3 Union Pacific pf... 99,545.00) Apr. 1, IS 4 SA rch ( 100 
saint ian Bn — itt May 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) DO OO Ator. 20, 1S $1 Q +1 1,400 
20 4 es ois 81% ie Jan. 23 S53, Mar. 28 United Cigar Stores... 18,104,000 May 15, ‘1S 2 Q So m I 6,000 
1 115 120%, 9% 1060 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4.526.060 Mar. 15, ‘IS fy, Q 108 ( 1m; 
dl 4 eal 64 71 May 21 6914 Jan. 7 United Drug ........ 19,989,000) Apr : 46 1% 7) 1H) 
Sue 32% 4 48 o Mar. 9 46 Jan. 24 Un. Drug Ist pf.($)) 7,500,000) May 1, "IS z Q 
% 91 91 74 SO Jan. 2 77% Apr. 11° United Drug 2d pf... 9,104,500 june 1, AS 11 () rw { 
oa” = bod one IS 59 May 2S United Dyewood : OTS AMM) Mar. 81, 1S 1m nf vs) - 1M) 
te Ay wy ’ 2 Mar ‘ Ha) Apr. 22 United Dyewood p 2 SOOO Apr. S % «) ; 
169% 136% 154% 105 iss CFeb. IS) 116% aan. 16 United Fruit Co . 18.792 400 re % - > re r Tim) 
* . 33% 115% =—- May 7 21% May 25 United Paperboard. S.144.6000 Mar. 15. 1S i Q 
mt 7% 11% 414 103% May 8 4% Jan. 15 United Rys. Inv. Co. Zo,tmanns oo... ; V3, Q 100 
on a. at, ” Al may 1 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, OF 1 1s IS 300 
Gi% 48% 63 42 ee any SING Ape. S U-BC.LPige & Py.Co. 12.0000 Dee. 1,0 1 M4 nw) 
9 an ped ~ (% Feb. wt 41 Mar. 26 U.S. [.Pipe & Fy pf. 12,106,200) Mar. 15, '1S8 1%, &Q , 
49% = 22 21% 16 16% May 28 14% Apr. 19 U.S. Express...... . 10,000,000 Nov. 29, 16 $S = Sp 14h, 1653 aK) 
Wi0% 894% 171% 98% 137 May 24 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 Mar. 15. ‘IS 1 ) 198% © 132 15,300 
“ 901% 106 88 *) Mar.21 4% May 1 WU. S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘18 1% .Q 
ed <e <4 10 17 Apr. 20 S Mar. 6 WU. S. Realty & Imp.. 16.162.500 Feb. 1, 15 1 res 
70% 47% 6F 45 G04 May 16 51 Jan. 15 U.S. Rubber Co..... 36,000,000 July 31, 15 Im . 7 Mi 4 1%, 5,000 
115% 106% 114% 91 105% May 17 9 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr 30, °1S o Q 103% 102 TD oy 1 
81% 57 06% 40 19% Feb. 19 36 Apr. 13° U.S.Sm.,R. & M.($50) 17,555,750 Apr. 15, ‘IS $1.25 Q 4491 | aM 
53% 5 52% 43% 45% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,500 Apr. 15, "IS ST7%e Q a 
129% iH, 136% 79s 113% May 16 S61, Mar. 25 U. S. Steel Corp... ..5008,495,200 Mar. 30. °1S +44, Q 1% 107 nl S42, 700 
123 115 121% 102% 112% Jan. 31 10S Mar. 25 (U.S. Steel Corp. pf..360,314,100 May 20, ‘IS 1% @ WO% 110 ( : 2,572 
130 74% «118% TOY S753 May 16 76% Mar 25 Utah Copper ($10)... 16,244,900 Mar. 30,°1IS $2.50 Q = 79% 79% 2 21 13.000) 
27% 16% 24% d% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500 eee : ‘ i 13% ‘ 200) 
51 36 46 26 19 May 27 33% Jan. 2 ¥*. -CAR. CHEM... 27,984,400 May 1, ‘18 Te Qi 4s 1% 9,700 
114% 10S 112% 97 108 May 7 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200) Apr. 15, "1S 2 Q + . 
T2% 41 77 ifs 73 May 24 DO Jan. 5 Va ae C. & Coke 9,073,600 ‘ man ° mo aL ‘ 3 aL 
10% 7 10% 6 S44 Mar. 22 7% Apr. 3 Vulcan Detinning 2.0000,000 " mS 3 
26% 20% 24% 20 S8¥g Apr. 250 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30,°13 20 
17 13\, 155, 7 914 May 15 7 Apr. 26 W48AsH : . 48,551,500 ae : s* yy M4 2,000) 
0% 41% 58 BOK 444. Jan. 2 39% Apr. 12 Wabash pf. A... 46,200,000) Apr. 30, ‘1S 1 Q 11, a f 8 ly, 3,610 
32% 25 30% 18 25% May 15 20% Jan. 15 Wabash pf. B....... 48,723,800 = ..... - , 24 vil J 1,000 
144% 123% £144 TOY 8344 Jan. 15 70% May 17 Wells Fargo Express er 300° Apr. 20, "18 1% Q TH ifs DK 300 
34% 24% 23 12 174% Feb. 15 13. Jan. 15 Western Maryland... 45,425,300 = ........ pi P 14% 4 % -. 20) 
os “< ol% Feb. 15 20 Jan. 29 West. Maryland 2d pf. 9,35 700 eet es ia oe 
21 «June 1 13 Jan. 2 Western Pacific Ry.. 43,728,800 Pe Tee oe 20 | ) % 3.100 
“+ “+ 59% May 29 446 Jan. 3 Western Pac. Ry. pf. 25.064.200 Feb. 20, "1S 1% Q yh, ESA : “ On) 
10542 (87 95% Apr. 15 S5% Jan. 2 Western Union Tel... 99,817,100) Apr. 15, "1S 1% SM 15% Hy , = 1,50 

j 71% 51% 47% May 16 38% Jan. 17 Westing. E. & M.($50) 70,813 950 Apr. 30, ‘IS STt%ce Q {3} { { IY <.600 

i 79 70% 6415 Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3.998.700 Apr. 15, "IS S7%c_ Q ; 

27% = 21 101% Feb. 27 S Apr. 22 Wheel. & Lake Erie.. 33,117,500 ........ i ss % ) % 1) 
55% 46 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,157,200 ........ a ~ 
595, 45 151, Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Mar. 30.°IS $1 Q 41% ~~ 41% \ 20K) 
81% 34 22 Jan. 3 1514 Jan. 15 Willys-Overland ($25) 41,606,500 May 1, "IS 25c Q 151% 1s) 2th AW 
117 94 S214 Mar. 19 7 Jan. 3 Willys-Overland pf... 14,529,300 Apr. 1. ‘1S 1% Q sO “A ' 15, HM) 

66% May 24 45% Jan. 2 Wilson & Co......... 20,000,000 0.2... nem 635 1%, 7.600 
. od OS’ Mar.22 9 May 8S Wilson & Co. pf...... 10,673,400 Apr. 1, "18 1% Q 
56% 33 39 Jan. 3 3 May 2 Wisconsin Central ... 16,147,900 aki ve - 

j 114% 118 120% Jan. 3 110 Mar. 25 Woolworth (F.W.) Co. 50,000,000 June 1, ‘IS - @ 12% 113 1% ZK) 
126 123 114% May 17 114% May 13 Woolw'th(F.W.)Co.pf. 12,500,000 Apr. 1, 18 1“, Q ; 

§ 36% 25 514% May 7 3 Jan. 4 Worthington Pump.. 9,832,500 S35 a eteia ad a HEA HHS r 1% an 
100 95 911% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Apr. 1 18 1% Q . 

"66% 52% is GS% May 6 59 Jan. 18 Worth. Pump pf. B. 7,759,100 Apr. "IS Q ih tif at wm 
tincluding the amount of New York Central Railroad stock listed. {Paid in scrip haat Sales of Inactive Ste *k ‘ 
STOCKS 
§ Does not include extra or special Amount. Kind Amer. Coal......... 42 June,.'17 aan 1K) Jan., 17 
dividends paid on separate dates from Am. Brake Shoe & Fy. 1 Extra Amer. Smelters pf., B 91% Aug., ‘17 Helme . i Nov., “16 
the regular payment, as follows Am. Car & Found. com. 1 % Extra Amer. Snuff pf. 9% Oct., ‘17 Hocking \ 12 Apr., "15 
7 Am. Shipbuilding 2146 Extra n ” : a Ka 118% Feb., '17 
Amount Kind. Burns Brothers........ 1 % Stock Booth Fisheries 1st pf sd Aug., "15 Keokuk & f 29 Mar., "16 
General Chemical...... 214% Special Bush Terminal . 216% Scrip Car., Clinch. & Ohis 22% Aug., 17 Manhattan S Se 2 
—_.... ores 5 Stock Cerro de Pasco » 2th Extra Do pf... ; KO 8 6Oct., “17 | M., St. 1 [sd l. 15% Nov., "16 
(Paid Feb. 3 1918. ) Distillers Securities. . 14% Extra Chicago & Alton pf. a9 i, Ais M ile é f 81% Nov., "16 
Gulf States Steel... 3 % Stock General Electric. . 2% Stock Chi rE oe 1 - ~ —- , ant Apr.. 14 
(Paid June 3, Lis.) G. W. Helme Co. ¢ 4% Extra ii, & E. Ol. tr. certs 41% Oct 17 none 25) 16% Oct., '17 
Int. Merc. Marine pf... 5 % Back Kennecott Copper. .... .5%& Extra Chi. & E. Ul. pf i 7%, Apr., ‘17 Nat. I f pf 15 Mar., ‘17 
(Paid May 3, 1918.) Morris & Essex.... 3Tl4c Extra Chi., St. P., M. & O. pf.. 130 Apr., “17 N. 3 : : ist pf. 80 Nov., "16 

Lorillard (P.) Co......20 % Stock Mexican Petroleum it” eae pa . - ‘. ¥ 10444 June, ‘17 
(Paid April 10, 191s.) (Paid as nearly as : — ? = i, Mts. ($50)... - ps ae, Northwest 51 Nov., "15 
Union Bag & Paper... 2 % Extra possible half in cash o special guaranteed. °S Apr., “Ts Old Dom ? 70% Apr., ‘16 
(In Liberty bonds and half in Second Lib- Col. Fuect & Iron pf.. 112 Mar., ‘17 Pabst Brewing pf 924% Dec., "16 
paid Jan. 25, 11S.) erty bonds.) Cripple Creek Central... 33 Aug., °17 Pacific ¢ pf 72 ~=-Sep., °16 

Owens Bottle Mach. Co.5c Extra Dayton Pr. & Light pf.. 97 Nov., 16 ay | pi O14 — Bod 

-avable 2 sibe P . . on sia gt. R é l | *0 Nov., °17 

* Includes extra or special dividends aa des a Liberty aineetaan & Mackinac... *70 July, ° eas = #17414 ty "16 

»s follows: Pacific Mail............$2.50 Extra Diamond Match...... 1300 Jan., "1% Virginia | & wer. 47% Sep., °16 

Amount. Kind. Shattuck Arizona. 25e. Extra Du Pont Powder pf.. 104% Dec., ‘16 Weyman-Bruto1 2s1 Sep., "16 

z evman-Rr 1 nf ¢ I7 

Albany & Gusa........ 44% Special | ‘Tae Water On... 3 % extra | ppattatm Kodak.--......0095 At MS | Westing. Air Brake... 111 Aug." 
Allis Chalmers........ %% Back U. S. Steel common. 3 % Extra Hav. El. Rys., L. & P.pf. 105 May, "17 | *Odd lot 

4 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1916 
_ Oct Nov 


Aug - Sept 


+ +4444 


~ Stock 


Week Ended June I 





pit 14 
July 
= 
— 
Range. 1918 
High Low Sale 
ta | 7 
Lids " 2 
7 SOY ae | 
s3% sy 13 
Noty sty ney 
N7 7y lt 
x7 SU% 16 
sh OM 27% 
87 S14 32 
s7% 82 5 
si TT 1 
“ym | «(SO i 
73% 70 1 
Sutly 75 5 
78% 86076 10% 
SS! ww 31 
a9 | «OM 2 
76 72 1 
Ly RY 7 
Slat 764 7 
MSY, TA 1s 
"3! NT 7 
-* US 3 
wy 2 7 
sf mth, afb 
7 74 i 
Th a Tl 
x2 i7 7 
tent Wa 2 
wy, 6 
82% i 14 
MM sty i 
Th tits we 
ay 4 1) 2 
s4hk MO " 
4% we IN 
wth, His, 7 
mt ST 1 
7) 21 
4a, rT 
71% i 
tity 1 
wry ha 
74 my 
S2 7Hr 2 
i i ’ 
tw ty 
7% Jo 
ald SI 1 
77™% 4 ‘ 
ome t 
” Mil 2 
Vehejt ioe i 
“7 “4 
7% 2% 10 
say! 7 wi 
7 io > 
-™ sot 2 
i 7 i 
NON, NUN, 21 
ms ee i2 
baad 7a 
Ud m%, 818 
1’ Sy an 7 
WAY w a 
“ns wy J 
i) 60% 2 
76% i2 1 
wy 6M H 
Ty « ” 
~~ rit fh 
len lin) 1 
Sty «43449% =#211 
in, iz . 
rai iss% (20 
it, iz s 
7™ 75% “0 
toe 4 " 
~ Mtily 2 
why 7 lw 
Lai WH 1 
1 4% 45 
2h 144 WH 


High 
AM. AG. CH. deb. 5s 93% 
Am. Ag. Ch. ev. 58 wile 
Am. S. & R. Ist 5s. 87% 
A. T. & T. col. 4s N2% 


4. T. & T. col. tr. Ss 2% 


Am. Writing P. 5 sais 
Armour & Co. t's Rt, 
A., T. & S.F. gen. 48 81% 
AT. & S.F.ev.4is,"5 S5ly 
AT. & S.F.cv.4s, @ SO 
A..T.&@8-F.,.Tr.S8.L.4s 7% 

At. Coast L. Ist 45. 50% 
A.C.L., L. & N.col.4s Tl 
A. c¢. L. unif. 4%s 78 

BALT,. & O. gold 4s. 75% 
Balt. & Ohio ref. Ss. SI% 
B. & O. pr. lien 34s ST% 
B.& O..P.,.L.E.& W.4s 75 

B. & O.,8S.W.Div.34e¢s 83 

Balt. & Ohio cv. 4%s T9% 
Beth. Steel p. m. Ss. S3% 
teth. St. Ist ref. Ss Wy 
Beth. Steel xt. oy 1 
B. R. T. Sa, 1918 uT% 
Braden Copper 6s | 

Bush Ter. Bldgs. 5s. 77 


LEATH. Ss. %% 
sort, 


CENT 
Cent. Pac. gtd. 4s 


Cent. of N.J. gen.5s.101% 


Ches, & O. 5s IMi%y 
Ches. & OJ ev os os 
Ches. & ©. fd. Ts xN 
Che & oO. « Hos. T5% 
Chi, & Alton ‘ts 2 
‘ ! & ©. ger is, SPY 
‘ B. & Q. jt. 4 5%, 
BR. & Q. jt.4s,reg. # 
Chi. & Erte tst 5s an 
Chi, Gt. West. 4s Ny 
.M. & St.P.ref.44ys 
‘ M. & St.P.ev.4%s 77 
‘ M. & St.t vis. 77 
‘ f. & St. P., I 

& W. 5 uv 
‘ M. & St. P.4 470 
©, M. & St. P4825 S1% 
CLM &St.P. M&M Ss 


‘ & N.W.deb.5s,'21, 95% 


(. &@ N. W. gen, es 71 


Chi. Un, Sta.4%s,req SY 
0). te, 10 


&., St. P.M. & 


Chi, & W-.Ind.con. ts @i% 








Chile (Ce er 7s 1h i% 
Chile ¢ fs, pt.pd, 7s 
. ( ‘ & sti 

‘ tis Tt 
Cleve. Sh. I floes NOK 
Col. Industrial f-« 74% 
Col. & Sv. Ist 4s so 


D. & R. G. imp. 5s 
Det. City Gas Se 
Detroit United 4%9s 


Distillers Se oes 


ERIE 1st 


Erie gen. 4s why 


cons, 7s..10) 
Erie ev. 4s, Series A 49 
Erie cv. 48, Series D 52 
Erie ev. 4s, Series B 47% 


Erie, Pa., col. 4s 7s 


GEN. ELE. deb, 5s 98% 
Gt. Nor. ref. 4%s 
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Gult & S. lL. Ss i7 
HUD. @ M. ref. 5s.. 5% 


Hud. & Man 
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De ee ee eee eee eee eee ena eee el 
; } $+ 444 + + ; rt+t ttt saeae + + $+ 4-4-4 + 
bE EEE ETT TTT TTT TTT | 7 
HHH ttt Co 0 
ijt Lit | i Lijit | } i } 1 | } } ij t+ +t } a Brees j 
T 
Apr’ May ‘June’ July’ Aug Oct" ‘Nov’ ~ Dee Jan” ‘Feb Mar Apr May June | 
B d 7 d ] 
Total Sales $36,998,500 Par Value 
1918 Net Range, 1918 Net 
Low Sales High Low Last Ch'ge High - Low Sales Last Ch Be 
7Nly > IL. CENT. vet, 45. 7% 7k&% «#279 ‘y so 5 UNION PAC. 6 bo 
‘ : 81%, Union Pa TRY 1% 
sy 2 I, Cent St. L. a ‘ee . .  % 
& N. O. jt. 4s.. ne Re ; i 2 I". S. Realty & ie . le | . 
: s ‘ . “ . s1 U.s. R. Ist & ref. 5s 80% Th ™) 2 
“1 ’ Illinois Steel 4s S2 S2 Ite Ox U. S. S. R. & M. ¢s. % 06 i ly 
U4, 7 Indiana Steel Ss Hy = (4, Ms 1, 2 OU. S. Rubber 6s....100 1m Lin) 
= . ocak a ‘ ‘ wnt 
Ng Go inte Met tos 0% OO 1, we th s4 t S. Steel os . Ss An & 
ne 10 int Agric ape oo an te . 1 97, ”) 6 VA.-C H. Ist 5s Mle 94% ly 
i# 2 Int. Ra Tran, os Ae, 2 a3 SS%4 & Virgin. Ry. Ist 5s 90% %-. % 
™ 116') Int. Mer. Mar. ts Di let + 2% sin, 7 2 Va. Ry, @ ana ‘3 <7 <7 -2 
ri 6 lowa Cent. ref, 4s.. % +4 % | 
> . , 9% 92% %WW WABASH Ist Ls) 5 + % 
Mar, 2 K.C..FP. S. & M.ts.101 101 “1 t Hh TF xo att 2 Went shure 4a 7 7 1 
7% If Kan. City So. ds... 7% 4 Ji. ‘2 76% 72%  jj.2 West Shore 4s 7 76 % 
74! $ K CC. Term. 4s yd Te 11% x. oS oD : Western Elec ms Mi 
66 3 Kings (¢ El. 4s mH 66 6 ‘ a aS 1 Western Md. 4s 6 wo + 
. 4 7% 2 Western Pacifi S2* R2°% 
bod) 1 LAC GAS ref. SN SO 1 W. U. Tel. r. e NG nH + % 
“7, 1 Lae. Gas Ist 5s . 5%, OTK 6 Wilson & Co. Ist n5 95% he 
NS t Lac. Steel %s ‘ 73 7 1 Wisconsin Cent 7 7 % 
2 Lack. Steel 5s, '2 : ‘ 
{ Leke Shore % a Total sales $4, 388.500 
2 Lake Shore 2 “ | 
Li Shore 3%s, reg 2 oailiaall ; 
5 taeeae ik beeen 4 1 | GOVERNMENT BONDS 
z ‘ : 
™ Liggett & Myers : Pia 
1 8©Long Is. deb. Ss se 99.98 ¢ U. S. Liberty 3%s..99.98 98.98 99.72 72 
2 Laerillard 5s | 9x40 U. S. Lib. 1st ev. 45.94.78 93.70 93.70 —1.04 
1 Jorillard 7s F lle 97.98 § u. S. Lib. 2d 4s.. 94.70 93.52 93.62 9R 
0 Lonis, & N. unif al a 99.10 £ U. S. Lib. 4\%s 97.44 96.30 1.02 
1: td N.AWK. &C 77% 97% Am. For. Secur. 5s. 97% 96% % 
: 93 Anglo-French 5s 92), oo 2M, 
2) MIDV. STEEL Ss 1% Ol, City of Bordeaux 6s. 8814, 8S 1 
6 M. & St.L.ist&ref.4s % 90 City of Lyons 6s NY, 1% 
+ M.. K. & T Ist 4s ks R9% City of Marseilles 6s 89% % 
rk KOA me me... 1% S94, City of Paris 6s 45, 2% 
3 M. K. & F. tot @ ae 79 City of Tokio 5s 7 1 
ref. 4s, Tr. R 42 41 42 o% 06 Dom. of Car % 
10 Mo. Pacific gen. 4s. °S% T% = 4 Dom. of Can. 
§ Mo. P. Isat ref.ds,"2 9% 9 , os Dom. of Can Me 
2 Mo. Pae. cons. 6s. 99 bo) Mw 985% French Govt % 
1 = =~=Mon, Pow. 5s, Ser. s8% SY 81 Jap.449s,2dSer.,2G.s. T7842 79% 
; 5 10 Rep. of Cuba 5s, ‘04.100 100 2% 
4 N.O., T. & M. Gs... & : eS “4 cy U.K. of G.B. & I. 5s 99% . 99% + oe 
1 N. O., T. & M, ine.3 ; 47" % os 95% 436 U. K. of G. B. & I 
4 New Or. term 7 Sigs, 1919 -. 97% 96% O67, fe 
1 ON. Y. Air Br. ev id 108 97% 311 WU. K. of G. B. & I 
1 N. Y. Cent. gen. 3% ay + ' 5%s, 1919, new 19% 99% 99K % 
nD % ON, Y¥. Cent. gen i%s, _ Mt, 1% BW WU. K. of G. B. & I 
registered 7i% 7% TIy 1% 1921 9% «94 94 1% 
1m ON. OY. Cent. deb. Gs. . 14% + ~ 
® N. Y. Cent. 48, "34.. 80%, % Total sales $32,483,000 
1 N. ¥. Cent. ref. 48.. 52% it : 
2 N.¥.C_& St. List 4s s2 + 3 Se 
16 N.Y.C.&St.L.deb.4s.. 64 2 STATE BONDS 
1 NLY.G..E.L..H.&P.5s 50 . 1 . 
1 N. ¥., L. & W. Ist 68.101% 101% 101% Sad De, 1 1 N. Y. State 44s ee Lh 
22 N.Y..N.H.&H. deb.6s 89 87% BRL 1s | 2 "0 1 Va.d.tis, B. B.&Co.cfs, 50 ™ ) 
2 + N y N H & Hu 
Nav. Co, 4s, “>.. “ wo + 2y- | Total sales $2,000 
hs Ww oON. Y¥.. W. & B 4%s. I 3 | 
17 4M OUN. OY. éRys. adj. Ss 2 2 . = . 
49 4 N.Y. Rys. ref. 4s 5252 1% |} NEW YORK CITY BONDS 
K% 7 oN. Y¥. Tel. 4%s S7 R7% Tle » | 
74 * N.Y.S.& W.lst refs 74% 74% 74% & 4s, 1956, reg S94 89% SM, Phy 
ih ’ N. Y. State Rys 44s. 68 x 6x Roy, 88% 30% + 
myn 4 Nor. & W. con. 4s.. SK MH MK + %& St) 0 2% 
om 6 Nor, S. Ist & ref. ds. Lay 2% SO, Sky + 1% 
79% ‘St Nor, Pacific 4s MK | 79% my rT) WX, 1 
“ti, a) Nor, Pacific 3s ney aS + % 1954 MO SI 2u° 
14 i” yay 1% 
Sly 3 ONT. P. Ist s. f, 5s 87 NOlg Mle ly ’ on 4 
x1% 1 Ore, Sh. L. ref. 45.. 85% 85 RSH 5% % 993 1 
71 * ©. & Wash. ref. 4s.. 73 73 73 % } { V2 % WI, % 
. , $l4as, Nov., 1957 99% M% 43% 
7s 2 PAC. GAS & E. 5s... 78% 7% iN , | Pes, - 
vo 5 Pac 7. @ F. & wl wo we 1% Tots 6 25,000 
‘Mi 10 Penn. con. 4%. Wy Mi, 96% \e i ie Saas -_ s 
nad, 3M Penn. gen Stes SDS xu xu), . . . ORF 
lum 1 Penn. consol, 5s 100 108 100 Crane Se ee 
7 4 Pere Marq. Ist 5s bed si% ad } " = — 
73% 3 Public Service 5s 719% 77 7 1 
1 11 READING gen. 4s.. 3% 2 » | ns —a 
Mw) 2 Rio Gr. W. col. tr. 4s 55 55 55 4 | 
“3 5 Rep. 1. & S s, “40. 97% oT V7 ! 
SF RSS ee OR ti | A HAPPY, CONTENTED 
S sigt4sqnges os ss | WORKING STAFF MAKES 
6 st. L., 1. M. & So 
% = % | 
5h 
ih ' FOR BIGGER DIVIDENDS. 
oom, 69% ly 
1 us | + 2 . 
5s ++ i a | It is not merely as a welfare measure for 
16 18 
z ta employes that so many leading concerns have 
ly 
“7 St. L. & S. F. ine.tis 1% 
BS 4 found Group Insurance advantageous. They 
S$ St. L.8.W.olet terms + . . - 
2 & Roa. Ist 3s § | have discovered that it pays to have a work- 
2 A. L. ref. 4s P 
1 Seat A. Le adj. 5s » | mg staff contented and as free from worry as 
r . “lair i sn * 
61 Sin. O. 7s, with war 1% . 
; Ss hom possible. 


7% So. Pac 
31 So. Pac. conv. 4s 
> Se. Pac. ret. is 
7 Southern Ry. 5s 
36 So. Ry. gen. 4s.. 
6 So. Ry., St. L. D. 4s 


cony ” 
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44 TEXAS CO. deb. 6s. 98% 97% % | 
1 Tri-City 5 bss D5 

1 is 86 86 3 | 
3 4 34 1 | 
! Tol St. L. & W. 4s io “> 1 
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‘Trading by» Day« | Range. 11s Net Range, 118 Net 
Industrials Oi Miri tng Hounds | High tow s High low Last Ch’'ge High ho ~ w Last Ch'ge 
Monde 3.116 1133.4 190 NB: S1S8.0.0 s! 0 G1 ai tO huma vil 2) a x % | 56 oy | oo 9 0 l 
Puesdas 44.94 Topeat 74 Sey 16 7 3.040 OK! Ont pe s 7 s i is 1 0% 10 1 
Wednesda 0 Nt rons] act 99 errr s ‘ 1.00 Okla VY & R i, o, 6, \‘% 3 wi ' 1 1 
Thursdas Holids 114, 4 V9O00 Oktrouleee Po & R , 4, mK | " os % 
Frid ZS 820 S7_2N att i 400 “) 11.000 Omar Ol & tia % ue 31 4 (A 
Satur eee 14.002 SN Ter eT TT rk Hoo *Han-Am ie oa t vs 3 j 7 1. F ‘ $ 
7% a 3.310 *Penn Ky (it ay a 7 74 : ’ " rT 
Tota 100. $07 45 4 “17 $542.40 sh s 15.400 *Queen Oil a) 4 ” ’ “es 
. Pm kK UN SO * Ki ni ‘ . > 
INDUSTRIALS 16, sly 3.14) *Sapu vr @& RK “ “I “A, Le ” 
tangs, bWIS ‘ 1% me 9.200 Sequayah OF & R %, ms r4 | i" % , 
High tow Sales \ . ch za, 5 54 *Sinclair Gulf 17 1, i t 
16a, “i sede * Actua EAp ' 4 rs tle 14, 1.400 *Stanton Oil 2 1% vs i 1 i * 
Wi as WM) Air Hed i 4 m4 1\ tit 14 *Texana «cnt & KR v2 rey) 19 | ‘ . 
7 i : Fes : 
2 1 $70 Am. HK. Mf. ¢ (25 , ‘ 22 ; 2500 *Tuxpan ‘ 4 1 
1s 141, Ww) Br.-Am. Tot vy. 16 16 rT = 2" 8.70 *United W.O., new TXT a4 1 Ww 1 
Is 144, 1.100 B.-A. Tob. Coupon 17 17! 17 | i ah 1.649 *Victoria Ole He ‘ - 3%, 

P ' : 7 7 ‘ 
su, 1.800 *Burns Br i i : " : sed ° . ‘ - ‘ 
Ry 300 Carwen S ” , ’ MINING STOCKS ; 4 ‘ " s ” 

om > bs \ ~ ‘ “» 1 oe ‘4 § 
1 Oe oa un 126 +1 | 78 is 7200) Alaska-Hr, Col, M74 488 Tr on en 4 
i t 100 *Cuprite Em. Ss ! ! 1 ‘ ’ rou TA ' n Mines. #56 my 8 ' = 7 
na 1% 1.400 *Cuprite Sulpt % : - Pre pails sag nel sue! p | eM \ “ , 
117, Os) 298 Curtiss Aer - A > | . Pla \ n Tung : * i \ “KE OW - 4 
: x > aie > ‘ 1 pocuM) * Atlante ‘ ol 7 1 
“2 *Eastern Vend > “A } . il 
13 ty ‘ : , « *Amina Mining #32 2 w 
Emre rson Phor 7 | ; = *, 
a: . . >i = - - It. ooo i ‘ 1 1 » 
> Ab *Gil Saf.R 13 " wt 1 | mm * } | " ’ s " 
“4 7 Keystone T. & R 105 1s ist 1 Me cp - : , » r r 
ih e > 2 * } Tar il 0 lostor Montana 4 45 “ 2 babe . sty ‘ 
0 *Lake 1 Pe 1 41 4 oT 
4 Lin . +x 1 anu) Pradshaw ot 1 q ; i twig \ 
Se ea eae 5 . Me | ‘ ‘ OM TC ated Min +42 oD ” 1 1) S.C “ rie 
. Marconi A | lem ‘ 
1 *Max M . ri 1 ' 1S. 4) *Calumet & Jer 1 1 } \ ; om boat , 
s , wu ’ ‘ per by 1 1 y SHO, ’ a ‘i 
Nor \ & | 4 4 - | m " « 
en S “ oA . i” + MM) Cust +7 4 ry ” (mre 
Poca.-Lozan ¢ ; che i a : } ares : a 4 . . | 17, ~s L. 101! i 
im 4) Poulsen Wiretess 1 i top 42 ‘oO 2 sil. M ! - z Ren. hee ; . . O1 1017 L. 
7 14% OH *St. Jose ea 5 i 12 ' é . 2 *Coco River Min <* . = oe " " , o ' 
. ; . } " ow Cor sr 2 . | 6 au 
7, 1 1%,10 Smith Motor T: 1 i i : 1 1 " Ariz nelt 2 1 Vy } aa sa * . >on : 
st 1.980 *Standard Mot en Fo | = : $000 Cons. Cop. Min —_— = w% an oy ’ 
" Ww wer : a ¥ ’ | % +22 $500 *Cons. Homstead } 
~ hia oman phat aga ° pis oly | | 25% 1 1.700 *Copper Valles 1 1 1 i 
» ; i Thiog \ , ry « ‘ ‘ . | 
4 in - } : | NM #', 2.200 Cresson Gold ae i y | 
laa > nited Moto ox =“ stig 24 74 i Ske) *EL Salvador Silv. +73 72 7 1 | 
' we Nive « - ‘ 14.100 *Emma Copper F | 
= q ru , - . a “+ 
{ & | 7 2 * 1% % 11,30 *Fureka ¢ Ms ii3 1% 1% + | ; 
J 4, ‘ S. 8. ¢ 6% 1% 0 First Nat. Cop 2 17, 1% 4 | - 
F t-M \ ia ms 240) *Golden Rule Mine 1 Ly | 
STANDARD Of 2 HSIDIARIES Mj 1,850 Goldfield Cons... \ 4 ly i 
2 ee 5 wy 5.600 *Gold Merger . +3 2g 24, | , i 
it 10 Anglo-Am, Gi iz 1% ty td ng 609 *Green Monster M | tA +I ; co , eld 
“uM SO OFio Mil ae) 2h 4 , 5 2% 3,4”) Hecla Mining. 4% 4% 4™, | ' rhe ; - ” oct 
tis @ Praitie Oil & Gas00 495 » 23 14 58.300 *Hypo. M. & M...423 Tr 22 4 | Contunes o te 
’ 2 Vrairie Pipe Line.270 a5 268 i 2 s 8.220 *int. Mines aoa 10 2 i | Crescer 4 oo is 
ie Stand. Oil of N. 3.540 td nes a; H 1,300 *iron Blossom... 43 a | . ‘ eid 
a BY 7S Stand. Oil of N. ¥.272 ze a ‘ e * 4,075 *Jer. Prescott C ed Me nt | : * bid 
s im 53 9.100 *Jim Butler +75 71 72 1 >. . : 
MISCELLANEOUS OILS 24 " 8.000 Jumbo Ext +10 st) 16 | u 
: x aM) * Alle oO t ; ! es nay nas t+ 4 ‘ % | ! 
‘ “ ’ - " ‘ ri 9 Sh, Leoua Silvel 5 “ ™~ ™ | na 
1m ‘ rope omeure On 19 - ° . a F | ' 
H VW "Me fe : : er in . sid Mi ¥ I 2h) CLamypizos Silver 1 1 Int 1 Inky 
‘ ad Part tao.a& G ? le 3 - - “i ee P i . 1% ld 
“0 12.400 * Boston-W ye oO ms 1 ' 2 - 4,700 *Liberty Silve s 41 : | ' a id 
nana — =. 1! 1.) *Lone Star Cen +4 1' 1 New York 1 Zhu 220 
Ss t 4.225 *Cosder Oi i bm } 
‘ 2 on . . ‘ 6.500 Louisiana ons : : ‘ Ne ! as 11s 
] % 10.000 "Crown O 1 : : i - - ? . 2 5 ee on 
gs P . . : “ 7 ur 7 0% MeKinley-l +2 i Ohio Of ¢ 2s 2s 4 553 
‘ % 1,300 *Elk Basin Pe ‘ rh, “ ‘ >a) *Magn Chiet , | om , 
6 31.400 *Esmeralda | = E : st vie ” 
7 31.400 *Esmeralda 0 11 i S 1 ‘2 2 2.400 Magma Copper ww ‘ Prai is 
=*s eral @n “% o% 24 be . 78 *Mare we ae } t iS 
, Pay 3.300 *Glenro« o * bs ‘ Mining 1 
ws ; ‘ . . ' ‘ Mason Valles 4! . efi 50% 
r % 8,100 *Hanover ©. & i ; ; 1 Monitor Silver $ } _ 
he ‘ pape Islan di 4 NK +t | “ 2 *Mo vr Lak is - j he 
1 : arom —s a 4 +2 s 2 *Nat Leasing : Stan ‘ 217 
- DP eet * * ™ a Natl. Z. & L i xt 40 0 
— < med Merritt Of! Corp. 2% 1% 31% 4% * 1: *Nevada Rand 22 1 | Stanéard Of Hi) 
- * ne Met . _* “4 Lik 1 ! *New ‘‘ornelia IN', | Sta ‘ he 
7 1% 72th *M.-¢ Kd r ar, 7 ‘ ” * Nipi ne sy Stur yi ‘ A io) 
Ul ~ > . , 1 > - 
=4 ‘ <2.(M0 —Mids 11 Lins 15 , ! Nixon Nevada no 4 S ‘ ‘ “0 
Lise i bp "Midwest O f 1 It, j t *Ohio ¢ new..W.i 1 } o I se ‘ 2 
19 "i se Midwest KH 112 HED in i j i! 11..4)) Onondaga Mines th, 3 Sint nM 410 
44 . I ‘ns =.) * Mine al W '” ; =F 2. % | 7 iS 1.5%) Provincial Mine a3 mM 1 Swan 6 Fi Ya) 
~H) 2.400 *N ¥ hine Oil.44 $35 4:3 17, i 000 Ray Hercules i: +1, . ee oc Tank | 100 
wits ' a 1,4) oN ’ Kia. Cont oe _ an i + ‘ 120 Red Warrior Min ‘ 4 fe Vacuum ¢ 45 
~ ose 11MM) * Northwest ts ad “ 2 I 1S ‘ 11.000 Kex Con, Mining s 4 + Waslt)-ctor 3 27 $2 
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Am. T. & T we Wit, Sty a 
saith Am. Woolen... 36 1% 
MINING Am. Wool. pf. 05 1 STOCKS 
ee. 3 my | Amoskeag pf.. 80 Ne etes 
ee ba ee Last. Cn ge | A. G. & W. 1.108 2% Sales High gz oe ae 
Ahmeck mm 74 ) | Art Metal 14 } % Am. Gas 73% w. Last. Chae 
Alaska Gold 1 14 14, Booth Fish 22% { 10 Baliwia Loco... MI% on 19% + 
Allouez $s $st i | 7 Century Steel. 10% ly, “Cambria Iron. 40% rr 1 
Am. Zinc 1 1534 % | Cuban Cement 15% " 20 Con, Tr. N. J. iy 4 - > m1 
naconds — ms | Fast Bos. L D 15S Cramps Shipb. 77 . = +a 
Aris. Com'l 1% | 0 Edison Elec. 138 203 Elec, St. Bat.. 30 ‘ INS) 
Bingham 1 } #2 Gen. Elec 148! A + Gen. Asph. pf. 47! “ 210 
Butte & Bal 23 2 a Int. Por. € ag le 265 Ins. of N. A.. 26 : eth 
2 Cal. & Aviz iu 0 2h Island Oil. + uw # In. M.Mar. pf.104'5 — 
7 Cal. & Hecla 445 mu) Ind. But’hole 31 125 Key. Tel. pf bi P 
s> Centennial 12", 2% | loewe's Thea ‘ 3.480 Lake Sup - ol : 
”) Chino Copper 4 1) McElwain pf 1 > Lehigh Navy - r ‘ 
© Range +4 145, It, Mass Gas ; 1 Lehigh Valley 1 oe : 
Daly i 6 ‘ Gas pf. 64 * Penn. R . a : 
West 1 1% enthaler..111 1 2% Penn. Salt + . ' 
Butte ” wy Bn. m Ma....9 2% IL Phila. Co \ “ 
Franklin 4 tle Pacific Milis..144 1 WS Phila. Elec af 
Greene Can un, Hn, Pullman 1147, 199 PP. R. T. cfs. wb . 
Hancock ™% 7% Punta A. Sug. 32 <2 | 4 Phila. Trac vie + '” 
Insp. Copper. 48K, 48% -- 2% 2 Reece Button. Vite 3 % | iss Reading 4 
Island Creek iss tit ; _, 160 Swift & Co yy 1 1,263 Tono. Felmont nn ; 
+ Ist. Crk. pt x1 SI 2 12.831 Swift, rights % | 1073 Tono. Mining 34 by 
5 Isle Royale a Ih, “+ Torrington % | 459 Un. Gas [mp - 
Kerr Lake 3 " * United Drug. | 301 Union Trac 
Lake Copper 6 6%, " Un. Dr. ist pf } 8440 U. S. Bteel X 4 1 
La Salle 2 2% Pa United Fruit 1 | 37 War. L. & S 7% 2M 
Mass Con ’ aly Un. Sh. Mach S42 | tw West. J. &S.S . - 1% 
Mayf. -Old Col ; : Un. 3. M. pf 1 | ) 
Miami Copper 2S 27 27 Bhs L265 U. &. Steel vt if 
Michigan ii i i ae Ventura Oil awe AL G. & E. 17 
Mohawk tH 2 6s I 17 Westn. Union FQ GFK 90% 1, woo Bald. Loco ; — 3 
New Idria in 1 1% BONDS Quo El. & P. T 4 
Nevada Cop.. 19 1% 19% $1,000) Am. Ag. C. 58 1 on 0 L. V. gen pa ~ 
Nipissing s% OSH NH 000 A..G.&W.Las ; ui ) Liberty “ts. . +. aap 
North Butte in in In, a ww C & SVs 1 v1 4) Liberty Ist ta. 1 ha) 1 1% 
Old Dominion 41 ou id 2s we Liberty ilos. 00.86 YS.74 99.50 70 mM Liberty 21 48.94 - ve ” 
1? Oxceola rue is a) ¢ Liberty cv. $a.94.02 92.44 9-4 ‘a3 ) Liberty 44s. 97 20s 20s 
10 Ojibway 1 1 Liberty 2d 49.94.70 at 44 lie 2,000 Nat. Prop.4is 32 32 2 I 111 11 ly 
220 Pond Creek 1s Liberty 4 O74 M63 “40 wo Penn. 4%s cfs. 89% SM. SY th 1 1 1 
5: 7 SE. Tel “"90'4 9014 Yat ses 000 Pa. con. 4%s.. 84 xt xt ‘ ul ut % 
1 24%, Pond « reek 6 92 92 " > 1" M00 Ph. Co. ¢. 48 x2 x2 Se « wo ened 
x PA eam Gs - ‘300 Phil KE. Ist 58. 97 4% Oi, Oe 
21 St. M. Land mH “I Swift & Co. 5 om 4b Pheet 9,000 Rdg. J. C. 48. 84% 4, M4 { 4 v4 4 va 
1m) Seneca 10 10 2 @ si as! St 5.000 Reading 4s... 84 x . oo 19 
2h Shannon 31 West 7 or rr 5.000 Sp.-A. pron 68.1001, wn) ; ‘“ G7 
100 South Lake 1% «1% ' | 1.qw Un. R. Inv. 5s w : " - : 
{5 Sup. & Boston i 1% — 2 ST | 1.0008 Welsbach “e.. $ ” 
“et Tuolumne Ww ny +12 . LOUIS ' 
3 U.S. Smelt'g th 10. ti, | ( 
U.S. Sm. pf (%%_ 43 My STOCK: WASHINGTON M M 
Utah Apex 1 i, a, STOCKS K 7 
Utah Con. M1 4 Sales High. I I nee STOCKS i 
Utah Metals 1% 4 143 Bank eS. Low. Lass. <n ge STOCKS ; , 
= ’ « Kan of Com.118 112 i ‘ 
125 Winona 1% 1% lo Brown Shoe t ‘ ~) . wb'%4 
143 Wolverine "7 7 4 pe a Ss - A 4 hoop Sales = High. Low. Last h’; 2 
RAILROADS I Ely Ww — ; pid 1 Com. Nat. Bk.1s) 180 Isp 
ae ae wo He ane ee —, 1 i Lanston Mono, 4 i i 
Heston & A...183 181 131 ? & Ham.-Grown 12 40 Mergen. Lino..110% LIM 110 
Keston Elev rie 7 i> 6+ are tnd Brs Ist pf m iW. R.&E. pf.. ¢ ou wi 
Roston & Me.. 36 25 82% + 7 a Por — . 12 Wash, -Gas.... 58% 58% AN , son Page 576. 
B. & M. pf 15 30 5 Nat. Cane s 
10 Fitchburg pf.. 63% 63% : Tha. t. Bk 2 , BONDS 
10 Maine Centra! XI x] > United Rys . how Cap. Trac 100% 1001 10% a , 
57 Mass. Elec. The Ie oe 16 United R. pf.. 19 o +1 480 Lan. M.ser.w.i. 97% 97% (97 = 
M ae « pf... 2% 27! +2 BONDS 5.000 Pot. El. C. Ss. $ Mi 4 OFFERINGS WANTED 
N.Y..N.H.& H. 16 i} + % $00 Brit-Am. Gs on en on mn) Wash, Ga O7%, hes . . ] 
Se Rutiand of . = 15.000 United Rya. 4a. 51% 51% 51% + 00 WORy. & E 68 «ON Northern Electric Co. : Ltd. 
: utiand p = : -_—- - . 
wx West End Prd ; s DUE 1939 
105 West End +1 + 1 
MISCELLANEOUS ST. LOUIS SECURITIES W. B. HIBBS & COMPANY 3urnett, Porteous & Co. 
Se 2 oS eo Members 11 Stock Bzchange. 
7 Am. Pn. Ser.. 2 —_ ai % STix & Co New York Stock Exchange. 51 St. Francois Xavier Street, 
= -. e. S. pf. nA 12 12 2 Members St. Louis Stock Exchange Washington Stock Exchaneec. Montreal 
m. Sugar ...112% 109 1% 509 Olive St. St. Louis, Mo. ‘ ‘ , 
Fa Hibbs Building, Washington, D. C. | 














Sugar pf.100% 108%, 1K, - \& 
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THE ANNALIST 


New York, Monday, June 3, 1915 














Annalist Open Market 








aa 





Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 





120 Broadway, New York. 





Telephone S627 Rector 





208 So. La Salle St., Chicago 

















ROBINSON& CO. 
U. S. Comment Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 








S.N. BOND & CO. 


SL a ag 
Second Ave. R. R. (NL Y.) | 


= 
= 
= 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Kohl Building, San Francisco. 


Cons. 5s 1948 & Ctfs. of Dep. 


Second Ave. R. R. (N. Y.) 


6% Rec. Ctfs, 1917 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


“BOND TOPICS” 


our monthly free on requést for Booklet 8. 


. Bickmore & Co. 


111] Broadway, N. Y. 








Wabash, Detroit & Chicago 
Ist 5 


VICKERS & PHELPS, 


Members of New York Stock Exchange 


36 Wall St., New York. 
"Phone—John 6136. 





MERRILL, 
LYNCH 
& CO. 


7 Wall St. 


Republic 
Iron & Steel 


Letter “7s on request 











Penn Coal & Coke 
DUNHAM & CO. 


43 Exchange Pi.. N. Y. Tel. 4501-2-3 Hanover. 








GRANNIS & COMPANY, INC. 


10 Wall Street 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Tel. 690 Rector 











Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Recter 7663. 115 BROADWAY. WN. Y. 











are given. 
these quotations. 


be reflected at the opening of 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


recognized standing. 


fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occuring on Saturday will 
the market on Monday, so that the 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration ef any kind is accepted for the insertion of 
They are given strictly as news and are as of the 

Friday before publication, this date being selected as the last full day 

of the financial week on which more quotations are available than on 
| the half day of Saturday when many brokers are absent from their of- 


Never- 


Address, The Open 








Bonds 





Bonds 








Do conver. reg. 33, 1916- 


Dominion of Canada 

Vom. of Canada 5s, Aug 
Provinces 

Quebec 5s, April, 1920 
Cities 

Quebec 5s, 1920 


*Basis. 


Mass. 48, 1k 
N.Y. Canal imp. 4%s,Jan., 


Andrews (N. C.) ts, 1930.. 
Beauregard Parish (La.) 
Beaufort (N. C.) Ss, 146, 
Billings Co 
Boston (Mass.) reg. 4s, 1% 


Cambridge (Mass.) 3%s, 
Cleveland (0.) coupon 5s, 
Cincinnati 5s, 13s 

Cincinnati (Ohio) 5s, 14s 


Enterprise (Ala.) Gs, 1927. 
Euclid (O.) Str. Imp. 6s, If 
Franklin Co. (O.) Bridge 
Gila Co. (Ariz.) 5s, 1936. 

Grants Pass (Ore.) tis, 12 


Hyde Co. (N. C.) Funding 


Jennings (La.) 5s, 1925-36 
Johnson City (N. Y-) 5s, 


Lafayette Co. (Miss.) 6s 


Marks Co. (Miss.) 54s, 
McHenry Co. (N. D.) Gra 
Marin (Cal.) Ss, MH2-1954 
Mitchell Co. (Texas) 5s, If 
Milton (Ohio) Imp. 6s, 192 
Monroe Co. (Miss ) Sup. I 


Norwich Twp. (Mich.) 5s, 
Pelham Manor (N. Y.) re 


Polk Co. (Fla.) 6s, 1927-3: 
Port Chester (N. Y.) reg. 


Rocky River (Ohio) 54s, 
St. Louis 4s, 1918... 
St. Louis 4%s, 1935. 














Amsterdam (N. Y.) reg. 4% 


BY ee ‘ akin 
Jist. No. 2 5%s, 1928-142 75.50 
Montgomery (Ala.) 5s, 14s.. ; 
Morgan Co. (Ala.) Ra. 6s, 1919-23. 
New Madrid Co. (Mo.) 5s, 1919 


Oneonta (Ala.) W. W. 5s, 


—Bid for 
At By 
U. S. 2s, reg., 1930.. QJ wa C.F. Child 
Do coupon, iu30 Q.J us 
U. S. 3s, reg.. 1908-18 Q.F Mrs 
Do coupon, 1908-18 Q.F ss, 


46. MS 


Do coupon, 1916-46 “4 
U. S. 4s, reg., 1925.. Q F 1¢H5, 
Do coupon, 1925... QF 6 
Pan. Canal Zs,reg.,16-"36.Q.F os, 
Do coupon, 1916-36......Q.F  wsy¢ 
Pan. Canal Js,reg.,.18"38.Q.N US 
Do coupon ............Q.N Yr 
Pan. Canal 3s, reg 61. .Q.M SO, 
Do coupon, 1961........Q.M 5! 


UNITED STATES AND TERRITORIES 


——Offered—- 
At By 
KO" ws, C. F. Childs & 
us, 
I 
ey, 
SS 
SS 
10% 
emi” 
us Aa 


oS 


Ny, 
Mil 


weit 
4 


CANADIAN ISSUES, Including Notes 


19 Mann, Bill & Co “ih, Mann, Bill & © 
wh 7 
4 Bull & Eldredge 97 Bull & Eldredge. 


OTHER FOREIGN, Including Notes 


Argentine fis, 1920 “is, Mann, Bill & Co..... v7 Mann, Bill & Co 
Norway 6s, Feb., 1923........ 12 =o Bull & Eldredge... 108 )—SsC Bull & Eldredge 
Russian Govt. 544s, Dec., ‘21 37 Keyes, Haviland & Co +“ _ 
Do 6%s, June, 1919......... 3s a #2 Keyes, Haviluné & Co 
Do Internal 54s. Feb., 1926 3“ Bull & Eldredge . Boe Bull & Fidredge 
Switzerland 5s, March, 1920. 1'/1'4 = len ’ 


abana , 


"64 106 Herrick & Bennett .. WI 
Do Canal 4%s, Jan., 1965... 
Do Canal 4s, jan., 1967.... 
Do Highway 4s, Mar.,1960-2 15% 


MUNICIPALS, Etc., 


5s, 1937-39 


opt. "36. 


(N. D.) Seed 6s, 1923 

2t- DS 

Brevard Co. (Fla.) Sch. 6s, 1940 

Broward Co. (Fila.) 68, 1920-80 .........cccceee 
Bronxville (N. Y¥.) reg. 4.1s, 1920-1025 





1924-4 


Colfax Twp. «(N. C.) 6s, 1945 


921-2 
5s, 1919-38 


J 


Harrison Co. (Miss.) Dist. No. 3 5%s, 1932-56 


& Imp. tis, 1920-38 


Iberia Parish (La.) 5s, 1910-1420 
Jefferson Parish (La.) 5s, 119-1955 


TG 1-101 


Larchmont (N. Y.) reg. as, 1920-1924 


1927-37 


Lakeland (Fla.) 6s, 1919- 23. 
Limestone (Ala) C. H. 6s, "1931- 41 
Madison Co. (N. C.) 6s, 1927.. 
1927-336. 


intis, 1921 


W24-157 


1920-365 
1931-5 


‘2. Os, 1928-1027 


Pioneer (Ohio) 34s, 1919-28. 


perry rr 
os, 121-124 


Rector (Ark.) Water 6s, 1927-32 


1924-27. 
199% Stix ‘& Co., 


St. Louis City 4s, 1928-1929.. #9 Stix & Co., 
Searsdale (N. Y.) reg. 4s, 1920 

Sloan (N. Y.) rex. 4.70s, if 
St. Cloud «Fla.» Imp. 4s, 


St. L..... 100 Stix & Co., St. L 
- 19S Steinberg & Co., St. L. 100 Steinberg & Co., St.L. 
St. L ;‘ 95% Stix & Co., St. L 
--°4.75 H. A. Kahler & Co. 
*4.70 e 


24-1026 
1927-41 


5S, Nov. 21, 191s-Nov. 


cercecccs o + 85M 


1% Estabrook & (% 
Herrick & Bennett 


wis C unfield & Bro wey Canfield & Bro 
wk, tml ° 
tie 
. 7 
Including Notes 
—Offered— 
At By 


21, 1919. .*4.05 H. A. Kahler & Co 






S. Spitzer & Co 


Ped! i 
. 4.55 Estabrook & Co 


i WW. L.Slayton&Co., Tol. 


*H.00) 
84.0 H. A. Kahler & Co. 
-*4.25 Estabrook & Co. 


*4.70 
coeees *4.625 
So eeeces "4. W. R. Compton Co. 
eer re *5.5) S. Spitzer & Co 


0 W.L. Slayton&éCo.,Tol. 


- 95.25 S. Spitzer & Co 


*4.0 
5.00 WW. L.Slayton&Co., Tel 
. *6.00 , 
-°5.50 S. Spitzer & Co 
*5.40 = 


-*5.50 W.L.Slayton&Co.,Tol. 


75> W. R. Compton Co. 


4.0 H. A. Kahler & Co 


4.065 
re --°6.00 W.L.Slayton&Co.,Tol. 
icin -°5.50 S. Spitzer & Co 
eee coe 95.50 W.L.Slayton&Co.,Tol. 
escee +--%5.25 S. Spitzer & Co 
"5.50 = 
*5.40 
- lo W. R. Compton Co. 
. ” 


5.) S. Spitzer & Co 


cores «0-95.00 


-*6.00 W.L.Slayton&éCo.,Tol. 


1th) =6©W. R. Compton Co 
--%5.25 S. Spitzer & Co. 
-*5.50 W.L.Slayten&Co.,Tol. 
“4.15 H. A. Kahler & Co. 
oo 2> #S. Spitzer & Co 
oo) W.L.Slayton &Co.,Tol 
-*4.65 H. A. Kahler & Co. 
*%.75 S. Spitzer & Co 


- *D. 2% 





%.50 S. Spitzer & Co 


*6.00 W.L.Slayton&Co.,Tol. 


W.L.Slayton&Co., Tol. 


| 
| 
| 
| 


| 
| 
| 














We Buy, Sell & Quote 
Pittsburgh 
Unlisted 


Securities 
R.C.MEGARGEL & Co. 


Specialists in Pittsburgh Unlisted 
Securities 


27 Pine Street. New York 




















EIGN GO 
OF BONDS 4 


Russian Gov’t Bonds 
Mexican Gov't Bonds . 
Rouble Currency, Spot Delivery 

Pre-War Issues 


ALFRED R. RISSE CO., 


56 Wall St., N. Y. 



















Tel. 4516 Hanover 








W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 


netting 434% to 6%. 
Write for list. 
Dime Bank Bldg., 





Procter & Gamble ]% 


All Issues 


Bull & Eldredge, 


Toledo, Ohio 


Tel. 682 Cortiandt 





Ist Mtge. 5s, 1932 


Westchester Lighting Co. 
Ist Mtge. 5s, 1950 


€ 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 3275 


Equitable Gas Light Co. of N. Y. 











Amer. Tobacco Scrip 

R. J. Reynolds Stocks-Scrip 

Tobacco Products Scrip 

Cuban Gov't 41s, 5s, 6s 
MILLER & CO. 

Private Wires Baltimore, Richmond 


Lowisville. 
120 Broadwey, New York Oity. 











AMERICAN UNIFORM CO. 
WRIGHT-MARTIN PFD. 
AETNA EXPLOSIVES PFD 
GILLETTE SAFETY RAZOR 
TODD SHIPYARDS CORP. 
SOUTH PORTO RICO SUGAR 


E. BUNGE & CO. 


44 Broad Street, 
Phones Broad 6951-2-3-4-5-6 
J s. ‘FARLEE & co. 
Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





New York 





Established 1895. 


CLAUDE MEEKER 


71 Broadway 8 East Broad 
NEW YORK COLUMBUS 
Private Wires 











By Products Coke 
Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5354 








M. S. Wolfe & Co. 
Independent Oils 


41 Broad &t. New York 
*Phone 25 Broad 














sp 











as) 
’ 


wet 


New York, Monday, June 3, 1918 
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Open Market | 


_Annalist 








MUNICIPALS, Etc., Including Notes. Continued 











Our Monthly Review 


Alabama Tr., L. & P. 6s, ‘62. 
Am. Public Service 6s, 1942. . 


& Sutro Bros. & Co.... 
86 National City Co...... 


65 Sutro Bros. & Cv 
9) National City Co 


Ph wh 


Trenton, N. J 


| 
—Offered— i ’ err THITC 
a oy NEW fi aaersispsidncss 
Taunton (Wass.) Ts, 1006... ooo sicc cco cidsssccecescescece™§O25 Eastabrook & Co i Ca r ( i & 
-Tampa (Fla.) St. & Sewer 6s, 1923............ aechawies -.°6.00 W.L.Slayton&Co., Tol E S E L E & K [ N G 
| Twin Falls (Idaho) 68, 1938, opt. "28 ......... erceccccccceeta.t? S. Spitzer & Co | 7153-7" ad Street 
Dealers in | “Basis. tBid. — 
Canadian Bond Issues. | PUBLIC UTILITIES | Market 3820, 1, : 3 and 4 
| Memiber wichane 
! 


of Canadian Condi- 






























Am. P. & Lt. deb 6s, 2016.. 


74 = Merrill, Lynch & Co 


78 Merrill, Lynch & Co 














tions sent on request. Am. Water Wks. & El. 5s,°34 ¢4 Dominick & Dominick. 654% Dominick & Dominick 
Atl Av., B’klyn, gen. is, "31. S4 T. L. Bronson... 
AF Sh. Sele Snes Do Imp. 5s, 1934. aod: a “ ate scenes New Jersey 
Aurora, Elgin & C. Ist Se, ‘41. 78 Burgess, Lang & Co... SZ. Burgess, Lang & ¢ 
Bangor Ry. & El. 5s, 1935. RS = y2 as M ] ° d 
Baton Rouge Elec. 5s, 1989 80 Stone & Webster...... 8 Stone & Webster anes on s 
ete Lae Af. ee SS Boston & Wor. St. Ry.4%4s,'23. ... Sosa eee 8&5 Burgess, Lang & Cu ears request 
B’way Surface 1st 5s, 1924. 7 TT. L. Bronson 
——==== = : == Bloom. & N. Ry. & El. 5s, "27 SS SK. Phillips, Phila { 
| - 
| i}| Bleeck. St. & Ful. Fy. 45, °°). WW TO L. Bronson wm TO LL. Bronmser J. S. RIPPEL & CO., 
| Halifax, eat St. John, N. B. : ; ~ a aA 
| i B'klyn Heights Ist 5s, 1941.. 78 S7 68 Clinton Stree Nouienhs. Soa 
Brooklyn City R. R. 5s, 1941. §5 os 
F. B. McCURDY & CO. | Butte El. & P. 5s, 1951.. #) = Jacob Zeller a 
| Members Montreal Stock Exchange, Catawba Power 6s, 1933 wi) 6S. K. Phillips, Phila.. ... : : . , » er 
k Ls | Carolina Pr. Se, 1988......... 81 Merrill, Lynch & Co.. %# Merrill, Lynch & Co ( elluloid and New Jersey Securities 
13 ST. JAMES ST. ll | Cape Breton Elec. ist 5s, "32 8? Stone & Webster..... 87 Stone & Webster HENRY BROT HERS & CO. 
MONTREAL, CANADA. | Cincin. Gas & El. 5s, 1956.., 9%! A.B. Leach & Co... 93 A. B. Leach & Co Memt . Erchang 
, 1 i! | Cin. Gas Trans. d gtd. 58,33, % S. K. Phillips, Phila.. 96 " genera New York 
Direct private wires to all offices Citizens’ Gas (ind.) Sa, ‘as,. © Modest & Co:........ MH Boedget & Co 
Citizens’ G. & El. (Waterloo) JOHN M. MILLER, Res. P 
and Laidlaw & Co., New York. | St Oe On ee ee peg 
St. John's, N'f Td. Cleve. Elec. Il. eae 5s, 1939. 90% Merrill, Lynch & Co 91, Merrill, te neh & Co = es road st é eves _—_ eta 
' Cleveland Ry. 5s, 1931...... a 91 Stix & Co.. St. L..... 9 
= = = ss Colorado Power 58, '53...... 84 Merrill, Lynch & Co.. S7 RN 
Col. Gas & Elec. 1st 5s, 1927. 77) «6A. B. Leach & Co..... 32) A. B. Leach & C'o F, M. CHADBOU E & co. 
-— ---- aT Do deb. 5s, 1927............ 70 - co o Investment Securities 
i q WE execute ay ne on = all \" Columbus Ry. 48, 1939....... ¢++  seecters ce eeeeeee sj Fuller&Rounserel,Col Firemen’s Insurance Building 
‘ || | Col.Buck.L.& N.Tr.1st 5s,’21. ‘85 Burgess, Lang edhe a i CC NEWARK, N. J. 
; listed securities. Conserva-|! | compton Heights fs, 1923... 91 Stix & Co., St. L.. WS Rtix & Co. St. I 
tive marginal accounts car- | Cons. Tr. (N. J.) 5s, 1933.., 91 B. H. & F. W. Pelzer. ... seass at 
ried. | | Conn. Power 1st 5s, 1963..... 85 Stone & Webster...... & Stone & Webster ‘ 
H. M. CONNOLLY & Co. Conn. Ry. & Ltg. 414s, 1951.. 84 5S. K. Phillips, Phila.. . NICOL - FORD & CO. dna 
Members Montreal Stock Exchange ||| | Consumers’ Pr. 5e, '36..... . 86 Merrill, Lynch & Co.. a8 Merrill, “Lyneh & Co atl sory ‘ENT BONDS 
Cons. Water (Utica) 5s, 1930. 95% = 97 ae >| 








Transportation Building, 
Montreal, Canada. _ 








Guaranty Trust Company 


Cumberland Co. P. & L.5s,"42 
Denver Un. Water 5s, 1914.. 
Dallas Elec. col. tr. 58, 1924 
Det. Edison conv. 7s, 1928... 
Denison & Sher. Ry. 5s, °27.. 
Duluth St. Ry. 1st Sse, 1930... 
Dry Dock E. B. & B. 5s, 1932 


86 «6A. B. Leach & Co..... 
&’ Burgess, Lang & Co 

84 Stone & Webster...... 
1066 ~Spencer Trask & Co 
‘“)6 S. K. Phillips, Phila. . 
80 Merrill, Lynch & Co.. 
(« T. L. Bronson ‘ 


. 106% Merrill, 


SJ A. B. Leach & Co 
S# Burgess, Lang & Co 
89 Stone & Webster. 
Lynch & Co 


90 Merrill, Lynch & Co 


| 











BUFFALO SECU RITIES 


t | and Niagara Falls. | 
H Data on request. 
| 








East St. Louis & Suburban 
of New York SR ereninuetiens i Steinberg & Co., St. L. 72 Steinberg eco. StL | fl JOHN T. STEELE, | 
Capital and Surples - - $50,000,000 Eastern Tex. Elec. 5a, ‘4z.... 52 ye rs Webster...... 86% Stone & Webster j | | Fidelity Building Buffalo. {fl 
than - $600 Edison El. Ill., B’klyn, 40,°39 “ T. L. Bronson.. ber ges, omen dawns 
Resources more 000,000 85 Stone & Webster..... 90 Suen & Webster “s 

















MOTOR 


El Paso Elec. 
Electric Transm. 6s, 1920.... 
Galves.-Hous. El. Ist Se, 'S4.. 
Galveston Elec. 1st 5s, 1940.. 
Ga. Ry. & El. ist 5s, 1032... 
Great Western Power 5s, ‘46. 


96) «6A. H. Bickmore & Co.. 
78 Stone & Webster...... 
73 

91 Spencer Trask & Co... 
7 =6©E. & C. Randolph..... 
90 Merrill, Lynch & Co.. 


9% <A. H. Bickmore & Co 
83 Stone & Webster. 

82 

7” E. & C. Randolph 

93 Merrill, Lynch & Co. 


‘COLUMBUS SECURITIES 


Fuller & Rounsevel 
Members Columbus Stock Exchange 








T KS Grand Rapids Gas 5s, 1939... 
C Houston Elec. 1st 5a, 1936.. = = rd eg sects 9% Btone & Webster. Chamber Commerce Bldg., Columbus, 0. 
Hoboken Ferry 5s, 1946...... _ iH. Dk nT re pees as eats 
WM. A. NEER & CO. Hudson County Gas 5s, 1940. ‘+ i inte _ : 
Members Bm Stock SS @. i. Pees, POs. gcc ccvdcces i 
F. L. FULLER & COMPANY 


_ Penshecet “Bide. * DETROIT 








Indiana Ry. Ist 5s, 1930.... 
ee. We Ss Dect wacccccee 
J. C., Hob. & Pat. 4s, 1 


73 Merrill, Lynch & Co.. 
64 3B. H. & F. W. Pelzer. 


Municipal & Corporation Bonds 














Jamaica & Bklyn. Road ist : i 
Gi ee ea maa 15 T. L. Bronson......... 2 Members ( i Stock Exchange. 
JOHN * EDWARDS & CO. Jackson & B. Creek Ist 5s,'23 83 Burgess, Lang & Co... Pa Long Distance _ Male 184—Clovetand, 0. 
eo New York Stock Exchange | Kansas City Gas 5s, 1922. > &. RM. Piliiips. Pete... 2. ccs ces 
jembers ACRE aes  . daniewea 73. ~¥. Zeller sia 


Washington Stock Exchange 
1426 New York Avenue, 





Kansas City Ry. 2d 6s, "44.. --- 


Kentucky Utilfties 6s, 1919.. 
Kan. City Home Tel. 5s, ‘23. 


92 A. H. Bickmcre & Co. 
Si) =«6Steinberg & Co., St. L 


98 A. H. Bickmore & Co 
88 Steinberg & Co., St. L 


/ Roland T. Meacham 








Washington, D. C. Kings Co. E. L. & P. 58, 1937 88 . L. Bronson 914, T. L. Bronson * 
We have special facilities for Kings Co. E. L. & P. 6s, 1925 9 ss Pea ‘ oe i BLneR: cee 
handling securities in all markets. | Lane Shore Elec. 5s, 1933... % Merrill. Lynch & Co.. 65 Merrill, Lynch & Co Citizens Building, CLEVELAND, OHIO 
Direct Wires. Inquirice Invited. Lehigh Nav. Elec. 4s, 1942... *7 S. K. Phillips, Phila... ... oe | 
preteen PAs See a ee Los Angeles 5s, 1940......... 73 Merrill, Lynch & Co.. 7S Merrill, Lynch & (o respond cu Solicited 
Louisville Ry. 5s, 1930....... = o i s aa am 
We Specialize in Long Island Lighting 5s aker,Carruthers&Pell ae 
a _ Madison Riv. Pr. Ist 5s, °36. 9 Burgess, Lang & Co... ... veeeees The Geiger-Jones Co. 
Louisville & South. Securities Middle West Utilities 6s, °25. 85 A. H. Bickmore & Co. 90 A. H. Bickmore & Co. : 
Mich. State Tel. Se, 2006..000 9.0 tttces | tee ee eee 90 Merrill, Lynch & Co. investment Beourenes 
Inquiries Invited. Se eee... ar So. Canton, Ohio 
Mil. El. Ry. & L. 5s, ‘51..... 90% 
W. s Lyons & Co. Minn. Gen. Elec. 5s, 1934.... 94% Spencer Trask & Co.. ... eee 
= meee mten — a a Miss. River Power 1st 5s, ‘51. 72 Stone & Webster...... 73 Stone & Webster - ne 
Kenyon Bildg., Louisville, Ky. Mutual Union Tel. 5s, 1941... %8 Blodget & Co........ 93 Blodget & Co Cincinnati 
Muncie Elec. Lt. 5s, 1932.... i er ere ‘. 
f a eee N. Y. & Westch’r L. 4s, 2004. CR ‘E: Ba. Ds kc ccs 67 T. L. Bronson. Service = 
PITTSBURGH SECURITIES New Or. Ry. & Lt. 4%s, ‘35. 7% peso Lynch & Co.. 70 Merrill, Lynch & Co Bonds 
aw E 5 86 PTE eis ccrscccs 666 6660066 . 
Bought—Sold—Quoted Ne w Eng. Power 5s, 1951... a = = = nein es Stocks. 
N. Y. & E. R. Gas Ist 5s, 44 * « he TOMBOM...cccce coe eeveeece & Sa 
George, Allen & Whitehouse Do cons. 5s, 1945........... oe 90 T. L. Bronson Channer wyer 
Y ' N.Y.& Queens E.L.& P.5s.’30 5% FF SS . getaness Members Cinci nati Stock Rechange. 







Farmers Bank Bldg. 
PITTSBURCH, Pa. 





Newark Pass. Ry. 5s, 1930... 
Niagara Falls Pr. 5s, 1932.. 


92 B.H. & F. W. 
95 Spencer Trask & Co.. 


Pelzer. ... 

















sien tepinine anata Niag., Lock. & Ont. 5s, 1954. 82% Jacob Zeller .......... 0... 000 cee eeeee . 
N. Y. & Hob. Ferry 5s, 1946. 89 B. H. & F. W. os hihi ae - mt 
—— Northern Tex. El. 5s, 1940., 79 Stone & Webster...... $4 Stone & Webster Cincinnati Securities 
West Virgmia & Pittsburgh North Jersey St. Ry. 4s, °48 --- 0 -eeeeeee ..-. @ B. H. & F. W. Pelzer Stocks : Bonds 
4s, 1990 Ontario Transmission 5s, °45 7% Jacob Zeller .......... 85 Blodget & Co | Bought—Sold—Quoted 
oO. & C. Bl. St. Ry. & Bridge | EDGAR FRIEDLANDER 
SAMUEL K. PHILLIPS & CO. | on™ 5. %.-.------------- 2 Deas, Leng a ce.. GS Bae tang eco Ci i Stock Exch 
, + P Ontario Power 1st Ss, 1943.. Si% Jacob Zeller .......... 220 eee eens | Moser -naranes 2 yn ge 
427 Chestnut St, Philadelphia, Pe. | pacific Coast 5s, '46........ 79 Blodget & Co......... 83 Blodget & Co. :. we edlanener ei -5: ane 
sekoe Pac. Gas & Elec. ref. 5s, '42. 78 National City Co..... 79 «National City Co 
Pac. Vower & Lt. 5s, 1930... 82% Merrill, Lynch & Co. 5 Merrill, Lynch & Co. | — en 


ST. p'"sT. LOUIS SECURITIES SECURITIES & 
Bonds & Stocks of the Central West 


Mark Ay megene | & Co. San D. Cons. G. & El. 5s, "39. 5% Merrill, Lynch & Co.. 48 Merrill, Lynch & Co. 
Members Louis Stock Exchange. St. Louis & Sub. 5s, 1921.... 92 Steinberg & Co., St. L. 95 Steinberg & Co., St. L. . 
300 whe Mow ST. LOUIS St. Louis Transit 5s, 1924... 48% “ 9% =O | Westheimer & Co. 
San An. Water Sup. ref.5s,'33 85 Stix & Co., St. L......  §$Stix & Co., St L. Members New York Block Bachanee 








Phila. Suburban Gas Ss, '31 
Pensacola Elec. Ist 5s, "31... 
Portland Lt. & Pow. 4%%s,'21. 
Port. Ry., Lt. & Pr. 5s, 1942 
Railway & Lt. Sec. 5s, '35-'46 


9 S. K. Phillips, Phila.. 
80 Stone & Webster 

S6é =Burgess, Lang & Co 

65% S. K. Phillips. Phila. 
89 Stone & Webster...... 


S6 Stone & Webster 
HL 4 Burgess, Lang & Co 


95 Stone & "Webster 





Baltimore 
Cincinnati 
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DIVIDENDS AND MERTINGS 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
Meeting of the ekholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company 42 Iiroadway, New 
York, N. Y., on Monday. the seventeenth day 
of June, 1918 at twelve o'clock noon, for 
the transaction of any and all business that 
may come before the meeting, including th 
election of three directors to hold office for 












The transfer books of the Companys will 
not close, but only stockholders of record] as 
at 3 o'clock PL M Friday May M4, 1918 
will be entitled to vote at this meeting 
By order of the Board of Directors 
J. W ALLEN, Secretary 


KENNECOTT COPPER CORPORATION 
ius nce a a 1915 
The Board of Directors of the Kennecott 


ration has today declared a 
, 


Copper Corpo 
dividend of Sc per share and a capita 
distribution of 50ce per — ire, payable June 
29. 1918, to stock holde of record at’ the 
‘ lose of business at 3 clock P. M Jun: 
i. 19D, Transfer panies will not close 

(. T. ULRICH, Secretary 


UNITED DRUG COMPANY 


Common Stock Dividend No. 6 
The Directors of United Drug Co have 
declared a quarterly dividend of 1% on 
the common stock of United Drug Co 
payable July Ist, 1918, to stockholders of 
record June 15th, 1918 
JAMES C. MeCORMICK, Treasurer 
Boston, May 20, 1918 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday. July 15, 1918, to stock 
holders of record at the close of business on 
June 20, 1918 

Ga. Do 


Thursday, 
MILNE, Treasurer 





PUBLIC UTILITIES—Continued 


Seattle Elec« i tacne 

Second Av. % | f 17 
Seattle Elec. cor , 1 
Stamlard «. I. Ist 5 Tite 
Steinway Ry. Ist & ine 
Tampa (Fia.) F. ist & 193 


Toronto Power os Wed 

Tol., Fre. & Norwalk os a) 
Tri-Citv Ry. & LL. Ist vol. t 

hs, 1923 

Twin States G. & EF. Ss, S38 
United Elec. (N. J.) 4s ‘ho 
United Rys. (St. L.) 4s, 1934 
Union Elec. os, 182 ° 
Wash. Water Power 5s. 190 
Wash. Balt. Ann. El 5 41 


West. States G. & F. iv $1.- 


\kron & B 
is, 1942 ‘ 
At., Birm. & At. Inc. 5 13 
Atl., Birm. & Atiantic 5s, ‘3A 

A., T. &S. F. Ry. Mountain 
4a. 1965 

Ban. & A. P. Div. Ist: 
Do W'burn Ext. Ist 5s, “30 
De Ist Main Line Ss, 145 
Do Refunding 4s, 11 





Boston & Me fies, in 

Buff. & Susq. Ist 4s, 1968 

Baht. & Ohio (Tol.-Cin. Div.) 
is 1oY 

Cambria & Ind. Ss, kM 

Cent Ark. & East. os, Ho 

Central Argentine 

Chicago Union Sta. 4 Lins 

Chi., P. & St. I i wo 


C., H & D. gen 43s, 1939 
Do gen. Ss, 1942 


Cleveland Term. & \V. tis, “"1 

Colo. Spgs. & Crip. ¢ > ue 
Denver & Rio Grands 3 Sob 
Do income 7s, Hei 


El Paso & Rock Isl. 5s, 151 
Frisco Construc. Equip. 5s 
Gulf & Ship Isl. Ist 5s, 1952 
Kan. City. Memphis & Kirm 
ds 
Kansas City Clinton & 
Springfield Ss, 1925 
Kentucky Central 4s, 1087 
Little tock & Hot 
Ist 4s, 189 
La. & Ark. Ry. Ist 5s, 1927 
Los Angeles & Pac. 4s, 1 
Macon Terminal 5s, 
Mexican Northern Ist Gs, ‘3 
Minn., St. L. & Pac. ts, °21 
MMil., L. S. & West. 6s, 1921 
Mobile & Ohio (Mont. Div.) 
hs, M7 : 
Mutual Ter. (@Buffalo) 4s, “24 
New Orl. Term. tst 4s, 15 
New Mex. Ry. & Coal 5s, ‘5! 
ee ee Ge, Bi acckancceaens 
Newport & Cinn. Bridge 4%s 
New Orleans Gt. Nor. 5s, "55 
Nerfolk & Southern-5s, 141 
Oregon & Cal. Ss, 127 
Portland & Rumford Falls 
Ist 4s, 1926 ‘ 
Rio Grande West. 4s, 1s0 
Rock Island-Frisco Term. Ist 
Ss, 1927 
Roch. & Pitts. cons. tis, “22 
lo ts, 1121 
Minn. & 


Springs 





St. Paul, Manitoba 
tis, 1938 
Sioux City & 
Seab. A. L. cons. tis ; 
Vicks. & Mer. Ist 6s, 1921 
West. Va. & Pitts. 4s, 1900 

*Basis 


Pac. 34s, 1986 


INDUSTRIAL 


Acme White Lead & Color 
Works 6s 

Aetna Ex. fis 

Advance Rumely 6s, 1925 

Amer. Book ts 

Amer. Can deb. 5s ° 
‘mer. Pipe & Fund. 6s, 1928 
Amer. T. & S. Ss, 192 

Amer. Thread Ist 4s 
Atlantic Fruit deb. ts, "45 

Booth Fisheries ts, 1926 
tuffalo & Sus 

Calamta Sugar @s, 14 


Iron Ist Ss.°32 


Consol. Coal 6s, 1023. 
Cosden & Co. 6s, 1926 
Dawson Ry. & Coal Sa, 1951. 
Eastern S. S. Ist 5s, 1927 
Empire Ref. Ist Gs, 1927 
General Baking tis, 1946 
Howe Sound 6s, 1936 
Hocking Valley Prod. 5s 
Ingersoll-Rand 5s, 1935 
International Salt 5s 
Lake Superior Corp. 5s, '44. 
Mississippi Glass ts, 1924.... 
Natl. Conduit & Cable 6s, '27 
New Jersey Zine 4s, 1926 
Pierce il ts, 1024 
Pierce, Butler & Pierce is... 
Pitts. & Westmoreland Coal 
ts, 1925 


Pocahontas ¢ ‘ollie ries Ss, “37. 


id for 
At Ry 
SJ Blodget & Co 
wh. Baker Carruthers&él'+ll 
“ Stom & Webster 
“ T Ll. Bronsor 
re 1 
aS Stone & Webster 


s Blodget & Co 
“st, Merrill, Lynch & ¢ 
‘1, Burgess, Lang & ('o 
we \ Hl Bix 
B. H. & | W. Pelz 


kmore & Co 
| Steinbera & €%, mm. L 


1 White Welt & to 
SI. Merrill, Lynch & Co 
~) Jacob Zeller 


RAILROADS 


Phillips, Phila 
47%. Wolff & Stanley 
78 F. J. Lisman & Co 


st) >. AK 


Pr Robins« & o 
“i furgess, Lang & Co 


Su Burgess, Lang & Co 


‘7 S. Goldschmidt 


71 Robinson & Co 


ns Wolff & Stanley» 

4 =6 SS. K. Phillips, Phila 
im SS. I’. Larkin & Co 
7 Vickers & Phelps 
“Merrill, Lynch & Co 


me Fr. J. Lisman & Co 

m e 

“OO 

o7 

7 Baker, Carruthers&é Pell 


™) = Wollf & Stanley 


rer F. J. Listran & Co 
740) 6 Stix & Ce, St. L 
7TH, Robinson & (Co 


ah Wolff & Stanley 





Stix & Co., St. L 
“iy Hobinson & (oe. 


or] Sutro Dros. & Co 


42 Wolff & Stanley, 


en 

SS 

“= 6S. K. Vhillips, Phila 
wt. Wolff & Stanley 

re F. J. Lisman & Co 

x0 . 


a” 4 Baker,Carruthers& Pell 
M4 Robinson & Co 

SZ Wolff & Stanley. 

1") Baker,Carruthers&Pell 


S)))0=sds Burgess, Lang & Co 
3, Keyes, Haviland & Co 
0 6 UStix & Co., St. L 
Ww Wolff & Stanley 

et 


wit Baker,Carruthers&Pell 
7 6S. P. Larkin & Co 

s2 ftaker,Carruthers&lell 
as F. J. Lisman & Co. 

72 SS. K. Phillips, ™hila. 


?2', Merrill, Lynch & Co 
“4 Hallowell & Henry 
SS% Keyes, Haviland & Co 
wre Hallowell & Henry 

™ =§=Vickers & helps. 


v7 S. K. Phillips, Phila 
sv6S. P. Larkin & Co 
OS& Vickers & Phelps 


Sti Merrill, Lynch & Co 
SS Wolff & Stanley 

Si Sutro Bros. & Co 
wl, Spencer Trask & Co 
SS Ss. bP. Larkin & Co 
4% S. K. Phillips, Phila 
92 Burgess, Lang & Co.. 
SS Keyes, Haviland & Co 
7Hilg Steinberg & Co., St.L 
70) 6S. P. Larkin & Co 


* Hallowell & Henry 
oo - 
57 Sutro Bros. & Co 


0% Stix & Co., St. L 

S844 Keyes, Haviland & Co 

#24 8S. K. Phillips, Phila 
$+ Keyes, Haviland & Co. 

91 Hallowell & Henry 

% Ss. K 


Phillips, Phila 


a 


STi. 


ru 
vo 
me 


wor, 


we 


ay 


“ 
1 
Im 


AND MISCELLANEOUS 


7 
ST 
1 


w 


N7 


v1 


* Spencer Trask & Co. 


Offered 


Blodget & Co 

Stone & Webster 
Stone & Webster. 
Blodget & C 

Merrill, Lynch & Co. 


Burgess, Lang & Co 


\. Ht. Bickmore & Co. j 

Bb. i. & FLW. Pelzer. | 

Steinbe \ o, St. i } 
! 

Whi Weld & Co 

M bast & Co 


Wolff 


& Stan 


Burgess, Lang & (+ 


J. S. Farlee & Co 


Wolff & Stanley 

S. . Larkin & 
Vickers & Phelps 
Merrill, Lynch & Co 


Baker,Carruthers&Pell 


F. J. Lisman & Co 


Robinson & Co 


Wolff & Stanley 


Stix & Co., St. L 
Robinson & Co 
Sutro Bros. & Co 
Blodget & Co 
Wolff & Stanle) 


Wolff & Stanley 


Robinson & Co 


Baker.Carruthers& Pell 


Stix & Co., St. L ‘ 


Wolff & Stank 


Iaker,Carruthers& Pell 


Baker,Carruthers& Pell 


Merrill, Lynch & Co 
Hallowell & Henry. 


Hallowell & Henry 
Vickers & Phelps 


Vickers & Phelps 
Ss. P. Larkin & Co | 
Merrill, Lynch & Co 
Wolff & Stanley 
Sutro Bros. & Co 


Keyes, Haviland & Co. 


Hallowell & Henry 
S. P. Larkin & Co 
Sutro Bros. & Co 


Keyes, Haviland & Co 


Keyes, Haviland & Co. 
Hallowell & Henry 








Du Pont 
buPuat POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON:C0. 


Members of N. Y. Stock Exchange Since i8/4 
66 Broadway New York 





MARINE 
SECURITIES 


| LESTER H. MONKS 


Han. 6953 








Pierce-Arrow 


The position of this issue is treated in 
Special analysis R-29. Sent on Reque 


E. W. Wagner & Co. 


Members New York Stock Erchange 
33 New Street New York 


Phone 2505 Broad. 











a So 5 a 


u— $1 
LIBERTY y BONDS 


Partial payment plan 


Hartshorne & Battelle 


Members Stockh Erchange 


25 Broad ‘St, New York City 











STA NDARD 


CONTAINS 
BOOKLET LATEST 
FURNISHED i FINANCIAL 
REPORTS 


ON REQUEST L 


CARL H.PFORZHEIME R&CO, 


"Phone 4860-1-2-3-4 Broad 25 Broad 8 


Lima Locomotive 
Gillette Safety Razor 


Stock & Notes 
Keyes, Haviland & Co. 
Tel. Rector 7961 66 Broadway 


Liggett & Drexel 
Members New York Stock Exchange 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 

Buffale 





Boston 








emotes Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall St., N. Y. Phone Rector 9977. 








Thiogen Co. of America 
BOUGHT—SOLD—QUOTED 
Send for treatise on its relation to the 
Sulphur Industry 


Anderson, Colby & Koellner, 
SPECIALISTS 





66 Broadway, N. ¥. Tel. Rector 5250-51 


Bonds & Stocks 


Local to New York & B’klyn. 
Theodore L. Bronson 


10 Wall St., Tel. Rector 9925. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
25 Broad St. New York 
Bank & Trust Co. Stcchks 


Insurance Co. Stocks 
Telephone 1111 Broad 





and piace of every event. 


FOR RESEARCH. 


The New York Times Index gtves Gate 
Published quar- 


terly, $2 a volume Times Square, New 
York. —Advt. 
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INDUSTRIAL AND MISCELLANEOUS. Cantina’ TRUST COMPAN IES 
Bid for—— —Offered—- —Bid for ered 
A By At By At By A By 
Pleasant Val. Coal 5s, 1946 4 HBindget & Co......... S2 Blodget & Co | Brooklyn . cosvessc. OA 6. Gilbert Lert 
Do Ss, 1927 eaten ™ Baker,Carruthers&Pell ... ze Bankers EO ee ree aoe eee 465 Grannis & ble & Corwin 
Rogers- Brown Iron 5s, 1924 “> Wolff & Stanley -. % Wolkff & Stanley ER er ree 258 Noble & ¢ 
Santa Cecilia Sugar tis, 1927 st Bs Of Bronson : - Central . : 20.4 3. U.K 
; St. L.,R.M. & P.1st s.f. 5s, “4% Robinson & Cé “i =Robinsen & Co. TS ee a a nis & Co 
e Sioux City Stockyards 5s. ‘30 75 Blodget & Co -.-. % Blodget & Co. Equitable ...... : sccccce 60. Gilbert ‘ ilbert 
: Sinclair Gulf 6s. Belg ae 73 Keyes, Haviland & Co. 7% Keyes, Haviland & Co Farmers Loan & Trust a 4 
Swift & Co. 5s, 1944. . 2% Merrill, Lynch & Co w% Merrill, Lynch & Co ye ca EIR ies Sean vn. «Gilbert 
Union Oil of Cal. 5s, 1931 . S&4 Keyes, Haviland & Co. % Sutro Bros. & Co. NE Sn ne ogdsctackansae ae ~Weeete & Ci Kirk 
Ward Baking 6s..... sw?) 6D. 6 T. Moore & Co . #2 D. T. Moore & Co. | | Ea a ee, 4 silbert 
* Basis. Kings Co. ia : : 
Lawyers Title Ins. & Trust 9% Noble & Corw 
SAEED © occcscacsecnene essece ‘ 
Notes Notes. Mercantile ...... ....+ 19% Grannis & 
Metropolitan ; ; 2. BO OC. Gilbert Gilbert 
RAILROADS 1 ee ee speeds 
mB; Bee eee, TP ...2.. oo silbert 
— Bid for— —Offered— Title Guarantee & Trust Co, 24 ©. Gilbe Kirk 
At By At By SEE. nisachendumesdeabecdse 2H nr & Co 
Ann Arbor 6s, 1919 ; weeeeeee #0 8S: Goldschmidt U. S. Mortgage & Trust Co.. 400 i Gilbert 
Balt. & Ohio 5s, 1918...... -. %9% Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz Union . ‘ Nt Noble 4 ble & Corwin 
Balt. & Ohio 5s, 1919........ IS% - 9S% Mann, Bill & Co. United States . 915 J. Burnhar Burnham & Co 
Can, North. 63, Sept., 1918.. %% Mann, Bill & Co (5, = ‘ , 
Canadian Pac. fs, Mar., 1924 ‘%s% Salomon Bros. & Hutz. Y%S% Salomon Bros. & Hutz i PUBLIC U TILIT IES 
a Chi. & W. Ind. 6s, Sept. 1, "18 % Mann, Bill & Co.... wo" Mann, Bill & Co Adirondack Elec. Power . ee a wee 3 © C. Randolph 
Delaware & H. 5s, Aug., "20 7% Salomon Bros. & Hutz. 97% is Do pf ree -» 73 MacQuo é 
| S Erie 2-year 5s, Apr., 1919.... 6% = 6% Bull & Eldredge Am. Gas & El. ($50). oe (85 duoid & Coady 
‘ Y G. T,. Can. 5s, Aug. 1, 1918.. 98% Bull & Eldredge... 79% Mann, Bill & Co Do pf.. ee tuscan ee TM EF. McConrell & Co 
ut. Northern 5s, 1920........ v7 Mann, Bill & Co HT™ = Am. Light & eee. eas <a : duoid & Coady 
Hocking Val. 6s, Nov., 1918 90% : MH 3 Do pf. bpm icone McConnell & Ce 
K. C. Tyrm. 448s, Nov., 1918 99 23 99% Bull & Eldredge Am. Power & Light. Ridden ts Quoid & Coady 
Do 4%s, July, 1921......... % Kean, Taylor & Co... % Kean, Taylor & Co I ce oe aie te aD Sahai Sci cm) McConnell & Co 
N. Y. Cent. col. tr.5s,Sept.,"19 YS% Mann, Bill & Co ws% Bull & Eldredge Am. Water Works & Elec... % Domini & Dp b ick & Dominick 
Southern Ry. 5s. March, 1919 st, : 98% Merrill, Lynch & Co [Lo Ist pf. 7 p. c. cum... 57 3H. F.M nt ‘ 
PUBLIC UTILITIES Do 6 p. c. participating pf. | ‘ fs ss . 
Ark. Val. Ry. Lt. & P. tis i% H. M. Byllesby & Co.. % H. M. Byllesby & Co. Baton Rouge El pf. a on ~~" a vie ee e « Br posers . 
Am. T. & T. Sub. Cos = , c Carvlina Power & Light es . eB, > or ~ Ie ‘ I = an . Ceo 
Mie ( «& oad \ e) é Oat 
Feb. 1, 1919 . “i Mann, Bill & Co wey Keyes, Haviland & Co Bench 4 States iiedate nN ‘ ‘ 
Baton Rouge El. tis, "20 ; ‘ 96% Stone & Webster ms * ates ™ 37 
Central States Elec. 5s, 1922. 7s Blodget & Co ... S88 Blodget & Co ignite , ees pie ’ ® “Webster 
Dallas Elec. ts, 1921 4 «Stone & Webster - & Stone & Webster a Miss. Valley E3. pf... w H. F. McConnell 4 j “4 Connell & C 
East. Tex. Elec. ts, 191 % Stone & Webster 5 ‘my Stone & Webster “_o pamee jaiate on ‘ 
‘ity 54 y aT a T: .@ ‘ : , » Co vu ; : ‘<6 
| conn oe = oi 7 Kean, Taylor & Co... 98% Mann, Bill & ¢ Columbus Elec. pf...... ; os a me Bde a ‘ ut ~l We _—, | 
ip July, 1918 _.. . Wl, Mann, Bill & Ce . 49% a en ae ee 
| Louis. Gas & El. ts,Sept.1,°20 9} NT _ ~~. © Ne a H. } MeConr ‘ & Cc i 
Lacombe Elec. 5s, 1921 bi ‘400 Merrill, Lynch & Co oS Merrill, Lynch & Co Commonwealth P., KR. & L... ae : een oe 
Laclede Gas Light 5s, 191% IS Stix & Co., St. L oS Stix & Co., St. L Be ©. ig ie sie 8) Stone & Webst no £ Molen 
Mont. Tr. & P. 6s, April, 1919 91's Mann, Bill) & Co...... %2% Mann, Bill & Co Es Te Pea r5s Ose et we Pols ' FW. Pelzer 
@ Ont. Power (Niagara Falls) come. Taosen < ~o 5 ist n \ ab t ' ca Wel sty g 
| fis, 1921 sees ‘“» §6©6Blodget & Co . % Blodget & Co — Texas Electric. . a Stone & We “K ebster 
Public Service (N. J.) Gs, "19 wil, Merrill, Lynch & Co i, Merrill, Lynch & Cs ro p ia in aa . a et htenis : oid & C 
Puget Sound Lt. & Tr. 65,'19 7% Mann, Bill & Co...... 97% Electric Bond & Share pf... MacQuel ge ee 
Shawinigan W. & P. ts, 1919. 98 Sutro Bros. & Co wx Bull & Eldredge aS Pace Meslter. .. v9 B. H. & F. W. Pelz e 
Utah Sec. deb. 6s, 1922.. SS Bull & Eldredge oo. &@ oy py & Trenton a : 
t. S. Telephone 5s, 1919 “zt. Fuller & Rotinserel,Col ‘4 Fuller & Rounserel,Col ine ae re — oe ‘ es ? ‘ 
West ean Pr. tis, iit wir Mann, Bill & Co 97% Merrill, Lynch & Co Empire a re - rs “ : = Fans a oe — ‘ 
Federal Light & Traction , , . I 2 é ad) 
INDUSTRIAL AND MISCELLANEOUS ” ee ass 8. 1. Larkin 4 C. Randolph 
Am. Thread 4s, Jan., 1918... SS Salomon Bros. & Hutz % Salomon Bros. & Hutz Galveston- Moshe: Electric be Stone & Webster si = 
Bethlehem Steel 5s, Feb.,1919 ; UN) Do Pf....-.--.--200eeee eee: io — See eee 
Fed. Sugar Ref. 5s, Jan., ‘20. 95 Bull & Fidredge 64% Bull & Eldredge Gas & Electric Securities... 2" H. F. 3 sa sa nea 
General Elec. 6s, Dec., 1919... 1'% Mann, Bill & Co... 14ry Merrill, Lynch & Co Do pf. as hei od ‘ , " (2c 
General Electric 6s, 1920..... 100% i 100% Salomon Bros. & Hutz Middle West, Utilities pt ogg Photo Sa ba q 
Gen. Rubber 5s, Dec., 1918.. 991, Bull & Eldredge uw Bull & Eldredge Mississippi River Power eens ; ee eee 
Gillette Safety Razor 6s..... "iy Gude, Winmill & Co 974 Gude, Winmill & Co Do pf..:......--- ‘ooo gs : “ i é FE. McConnell & C 
Morgan & Wright 5s, 1918.... % Bull & Eldredge Wm =Bull & Eldredge. Northern Ontario Lt. & Pr ior re " 
Peerless Tr. Mot. 6s, Nov.,'25 SI Mann, Bill & Co. S24, Mann, Bill & Co Do pf.....-.--+++- sttseeeees ne MacQuoid & Coa 
Procter & Gamble 7s,Mar.,’23 101% Salomon Bros. & Hutz 24 Salomon Bros. & Hutz Northern States Power.. = ' 
Phila. Electric Gs, Feb. 1920. 98% Mann, Vill & Co.... 0% Mann, iil & Co Do pf......-. ee ; Si Ba & Webste 
Phila. Company abs, 191s “4%, oe OG os Nor. Texas aisieehes: ed Stone x Ve € é ebster 
Remington Arms 5s, 1919 Uy, ‘ Hie Bull & Eldredge Do pf Se ese tieden x i Fuller&! ller& Rounserel,Col 
West. E. & M. 6e, 1919...... in S wx Mann; Bill & Co Ozark Power & Water annédl i <0 
Win. Rep. Arms 7s, Mar., ‘19 ‘%# Salomon Bros. & Hutz %% Keyes, Haviland & Co. Pacific Tel. & Tel ta. HOF. Met 1 Reon. 2 th 
Pacific Gas & Electric.. Sp: ; 
Do pf... Jatatance saaion as esd step _ ; eee Seer 
Stocks Stocks Pacific Power & Lt. pf.... st nobene & : nes ore 1 & Webster 
Public Service Investment pf. |) ye aeconnell 4 Crentl & nade 
Republic Ry. & Light....... = ~ ‘ 
BANKS “A eee had ae 
—-Bid for-—— ——Offereda— Riverside Traction ise ames ew 
At By At By Do pf. eee ee Te a actu ; Pet Cannill ea 
America pei a ace 41m) Noble & Corwin.. a bine 3 South Cal. Edison...... notes ae ¥ 
Am. Exchange Nat Sapes aan ee 20). Gilbert slit oe cag apn eo 5 MacQuoid 4 1. F. McConnell & Co 
Atlantic ‘ , 17) C. Gilbert......... + oe ; 2 Standard Gas & Electric..... os ; Guat & Giants 
Bank of New York seceesess 422 Noble & Corwin . . Do gf......-- i oe 100 Stone & Webster ne & Webster. 
Bank of Cuba (Nat.) Ist Miller & Co - Ist) Miller & Co Tampa Electric .... “x H F. McConnell H. F. McConnell & Co 
Battery Park 205 €. Gilbert... : Ay Tenn. Ry., Light ont Power : eatieaae & Cant ‘ 
Butchers & Drovers...... 20 # 25 ©. Gilbert BO Pl. oc. cccce ites. << == ene Guns & Caane 
4 Chase ... osses-ee 300)=Noble & Corwin.. . 0) ~Grannis & Co Tri-City Ry. & Lt. ee za ; af ; at 
Chatham & ‘Phaete. —™ . 240 . United Light & Rys rd ak ‘aid ae 
i ~ ery INT 26 30506 OC. «Gilbert Do pt.....s rere eT Tr ; ‘ 
4 ong coseccercee bes)0©60C. Gilbert ‘ 3M4 ” United = St. Louis a Steinberg & ¢ Steinberg & Co., 5t.L 
‘iti a ec eseecsecceenss SD Sielin & Coma .2e 2S Do pf.....-.-+--++++ ag wea sf hit , 
aaaaaees ee agile «+ 176 ‘ WS) J. U. Kirk Washington Water Power a ze = N “ i , - x ~ KF. Be ny Om 
Columbia ...-.- nn --- 10 C. Gilbert...... . 170) GC. Gilbert. Western Power.......------- — j ‘ 
{ Continental .........--- 100 “ lle “ i Setter, Oe 4s j 
Commercial Exchanges... 50 ates INDUSTRIAL AND MISCELLA. NEOUS 
Corn Exchange ° escee SIN : 325 ©€. Gilbert. oa : Howell & Henry 
Commonwealth .... seeeee ISO i 1M Aetna Explosives pf..... «7 = =M. Lache “Ej &Cc ’ 
Bast River .....-.--+.+++- -- 15 Noble & Corwin. . 18 Noble & Corwin American Chicle..........--- #4 Hallowell & Hen mae He 
a rere a a RTD os “0 CC. Gilbert ME, wcdeaintadandeesuee . tt Williamson & $q Hallowell 2 ee 
Hanover .....-. eeskende cas ots My «5; GIMME: ccs cde ene . 660 as Amer. Brass eae aad 2 Hallowell & Henr L mast pad 
Harriman ...... . 235 ee 245 “ ere mee scsn ses cee See See atte ge 
Importers & Traders........ 487 Noble & Corwin...... 500 C. Gilbert Am. Tobacco scrip, Ser. B Se — - & Co 
Urvimg@ ....-cccvesoece ° 273 Grannis & Co ..-. 278 Grannis & Co American Typefounders. . se ae i Snider & ¢ 4 vs : dee 
Liberty .... , eeons - 35 C. Gilbert...........-¢« @ C. Githert American Uniform oe - 14% E. Bung p ya <8 ae 
Manhattan .. sesscsestvccsn MO Si D. GE... co<ssce OS. Beam @ Co. Atlantic Fruit dowdd ates 2 B Bogert & ¢ L : yen 
Merchants .......-++++--+++5 100) C.: «Gilbert vaccine 110) «6C. «Gilbert Atlantic Holding .......----- 35 | Sb. s0ge! eggs 
" = ee on - ic ~acific Tea pf... % Merrill, Lynch & ‘ Lik Merrill, Lynch & Co. 
Metropolitan .......-.....-+. 165 173 Atlantic & Paci Pp en de id 
Mechanics & Metals........+ 305 se 310 Noble & Corwin Babcock & Wilcox..........-. 113 Hallowé ll & Hen ts i a te aes & Co 
BES gk ea a ws. 510 “ 330 Miller & Co Borden's Cond. Milk........ 6 LL. Snider & < 7, : 
New Netherland . 200 J. Burnham & Co.... 205. C. Gilbert DE on wciead ana ewenesooe - ayes, Haviland & ‘ Snider & Co 
New York County...... ea eee 10 Bucyrus ....-----+----- ee Bee SS = Sedien miele : 
ag 4 .. 1145 Grannis & Co ee ee Buff. & Susq.......------- J. S. Farlee & — 
a OR OE EE. cv essennss GC, Gilbert. DI ais p00 5 550.3590 95.90.080 ee al, deen ciate 
Union fexchange. Bie dcp 158 Grannis & Co 160 4 By-Products Coke .......--- 120 Kirkpatrick & Le sal 
4 
: 
4 
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Annalist Open Market | 











—-Bid for—— 
At By 

Calamta Sugar Estates...... 40 Sutro Bros. & Co...... 
Garbam Bese ccccccccceccccce 113. Keyes, Haviland & Co. 

DO Est Pb. ccccccccccecccses on e 

BO SB OG. cccccccescccceccce 6 Dunham & Co..... 
Casein of America........... 3 ~6CUWW.. «CC. «OOrton.. ia 
Carib Synilicate .........066. S75 Hallowell & Henry 
Celluloid ........cecceccess «+ 1483 Williamson & Squire.. 
Central Coal Coke ..... coooe - 
Certain-teed Products ...... 38% Steinberg & Co., St. L. 

Do tat pl. .c.ccccccccccccce » SS8% a 

Ot Pt ie ndnddcccanecseness 83 Stix & Co., St. L. 
Charcoal Iron .... 66.6 60- eens 84 Dunham & Co. 

BD OO cccccccdececceccesess ty = 
Chicago Ry. Equipment... 101% Steinberg & Co., St. L. 
Childs Restaurant .........+ 70) «6L. Snider & Co 

BD Bbccsccecceccccceeceses 0 Hallowell & Henry 
Columbia Graphophone ..... 6S 6L. Snider & Co 

i Mii obpenest-ebeuseenaeeee rr Hallowell & Henry 
Clinchfield Coal ....... os SO A. R. Clark & Co "i 
Consolidated Coal ........... 2 Steinberg & Co., St. L. 
Curtiss Aeroplane pf......... 57 Keyes, Haviland & Co. 
Davis Coal & Coke.......... 47 W. €. Orton ‘ 
Del., Lack. & West. Coal.... 175 Williamson & Squire 
Du lVont Powder 6% pf...... 91 Dominick & Dominick 

Dt Rs ceca ceuadiond 203 Williamson & Squire.. 
Eastman Kodak ..........«. 10) =6L. Snider & Co , 
Gere Bheds .ccccccececs -» #4 £Shekdon, D., L. & Co 

Do pf..... paucecwnmmnaaden 7 “ 
Federal Sugar ......--...s.. 7 =6©L. Snider.& Co.. 
Fulton Iron Works.......... 2 Steinberg & Co., St. L. 

Be Pac dccedscescccaceecaee « @ 
Freeport Texas Sulphur...... 34 L. Snider & Co 
General Petroleum ......... “8 Sutro Bros. & Co.. 
General Petroleum pf........ v1 et 
Gillette Safety Razor....... #14 Gude, Winmill & Co.. 
Guantanamo Sugar ......... “i ©6Webb & Co 
Great Western Sugar ....... 300 ™ 

jreat Western Sugar pf..... 106 
BeOee BURRS cc ccccccccsccesce 30- White, Weld & Cv.. 

Do pf Seecctecencecnes a) ™ 


Hocking Valley D’roducts.... %4 Miller & Co es 
Indian Refining -- 125 Heit & Woodward 


Do pf ees : oe secces so 6S. P. Larkin & Co.. 
Ingersoll-Kand aadened «++. 185 Hallowell & Henry 

Mt, Si nadencbaasedéadsanbne oS DD. T.. Moore & Co.. 
Unter. Silver ...ccccccess -»-» 42 Hallowell & Henry 

Me Mia rcccnnswcacdcesace oo BB oe 
Jones Uros. Tea ‘ 20 Merrill, Lynch & Co 
Julius Kayser .............. %® Miller & Co ° 
Lehigh Valley Coal Sales.... S® Sheldon, D., L. & Co.. 
Lima Locomotive ........... 43's Keyes, Haviland & Co 

Do pf. Dinah wine ebe waite - 4 L. Snider & Co 
Maxwell Motor Ist pf....... Mi McDonnell & Co.... 
Michigan Sugar ............. 7i &k. Snider & Co 
Midland Securities .......... %2 W. C. Orton. “ 
National Sugar Refining... % CL. Snider & Co.... 
National Candy ...........0. #214 Steinberg & Co., St. L. 


Bankers Perfect Plan 
for Own Insurauce 


Continued from Page 342 

have not been successful despite the fact that the 
companies have known bankers were planning to 
orgauize a company of their own. In view of 
the many and diverse interests concerned, the 
American Bankers’ Association has been reluctant 
to take steps toward the incorporation of a com- 
pany owned and operated by bankers, but referen- 
dum votes have shown the membership in favor of 
the organization of a mutual or co-operative in- 
surance company. 

In September, 1917, a referendum vote was 
taken and 5,068 members of the association ap- 
proved of the formation of a bankers’ insurance 
company, while only 613 disapproved, and 1,237 
were noncommittal. The replies were more than 
eight to one in favor of the proposition. Every 
State voted in favor, and only three—Massachu- 
setts, Connecticut, and Rhode Island—showed a 
majority of less than five to one in favor of the 
question. The vote was more equally divided on 
the question of whether the organization should be 
a stock or a mutual company, but favored a mutual 
company. The number of banks promising at least 
part of their business to such a company was 
eighteen for each one refusing to pledge any busi- 
ness. 

The premiums paid and the losses recovered 
for 1916, as indicated by data collected from nearly 
7,500 members of the American Bankers’ Associa- 
tion, were as follows: 


No. of Premiums 

Banks. Paid Losses 

5,112 Burglary $367,380 $49,889 

4,551 Fidelity ........ 181,045 59,773 

1,771 Depository ..... 525,283  ..... 
ere ro $1,373,708 $109,662 


Commenting on these figures, Mr. Moehlenpah 
says: 

“On the total premiums reported the losses 
are less than 8 per cent. and deducting salvage 


INDUSTRIAL AND MISCELLANEOUS—Continued 


. oO Miller & Co. 


Is2 Keyes, Haviland & Co. 


im) >. T. Moore & Co 


—-Offered-— 

At By 

60 Sutro Bros. & Co. National Candy Ist pf.. 
114 Hallowell & Henry. i Sf Serr 
08 “ | New Mexico & Ariz. Land... 
70 Hy New Jersey Zinc........+..- 


> W. C. Orton. Niles- Bement-Pond 


162 «OL. Snider & Co DS Moiccdiccseosccewscccece 
*% Steinberg & Co., St. L. Otto Eisenlohr pf..........-. 
40 9 Paragen Bek. cccccscasccccs 
SU% = BD OE cvwencccanns vcesdses cus 
85 a Penn. Coal & Coke..........- 


8% M. Lachenbruch & Co 
6% Dunham & Co 


12% Steinberg & Co., St. L. | Poole Engine & Mach........ 
72 Hallowell & Henry Portland Gas & Coke pf..... 
ad i Remington Typewriter ...... 
& L. Suider & Co. Nd beaten sinwncs 
@ Hallowell & Henry | De BB Bbi.cccccccccccdcveccs 
Ss 45 eee R. J. Reynolds.............. 
S4 Steinberg & Co., St. L. | Do pt 


1 Keyes, Haviland & Co. 
mS W. C. Orton. 


Do B common 
Do rights 
De serip ....c- 


% Do ick & Dominick kar 
sete re liice-Stix Dry Goods.... 


205 L. Snider & Co. 


“> Sheldon, D., L. & Co 


a3. OL. Snider & Co 


44 Steinberg & Co., St. L. St. L., Rocky Mt. & Pac.. 


3% L. Snider & Co. 
| Sutro Bros. & Co. 


Do pf 
Singer Mfg........... 
Semet Solvay 
Bterm Bree. PE. <c.ccccccvce 


we Bunge & Co. 
Sit Webb & Co. 


Ww 
> White, Weld & Co. Spacer auheaee 
“ BW Mlicck sdanawan 


1) Sheldon, D., L. & Co. 
ay Hoit & Woodward. 
“G06 S. P. Larkin & Co 


Todd Shipyards 
Texas & Pacific Coal 
U. S. Finishing.... 


we ‘ Union Carbide.......... . 

mh) Hallowell & Henry “ Union Ferry . 

sO es Wagner Electric ........ 

21% Merrill, Lynch & Co. | Ward Baking .......-... 

110° Miller & Co. BD 0G. ccicccsicccces aes 
Watson, (H. F.)........ 


S30 060M. Lachenbruch & Co. med 
47. Dunham & Co. Westinghouse, Church, K 
7 L. Snider & Co. Do pf. eos ° eeoce ° 
“) = McDonnell & Co West. Maryland Ist pf.. 

se L. Snider & Co. Wheeling & Lake Erie. 


os W. C. Orton. Westfield Mfg ........ 
” 8 L. Snider & Co. | Yale & Towne......... 
45% Steinberg & Co., St. L. *Odd lot. 


would undoubtedly bring the losses below 7 per 
cent. 

“The fact that the bank business is a highly 
preferred risk is evident from a comparison of 
the above with the loss ratios of the companies 
on the entire burglary and bonding business. Dur- 
ing the seven years ended 1916 the companies 
transacting business in the United States showed 
the following loss ratios: Burglary, 35.7 per cent.; 
fidelity and surety, 20.7 per cent. 

“ The profits from the business may be gathered 
from the fact that during the seven years ended 
1916, twenty-three fidelity and surety companies 
made an underwriting profit of 11.6 per cent., 
in addition to profits from interest on invest- 
ments. In other words, their net profits amounted 
to more than four times all the interest earned on 
the money handled. Twenty-one burglary com- 
panies made an underwriting profit of 7.3 per 
cent., or $1,839,060, to which they added an in- 
terest profit of 3 per cent., or $745,802, making a 
total profit of $2,584,862, or 10.3 per cent., on $25,- 
214,529 of burglary premiums. In this case the 
net profits were a little less than three and one- 
half times all the interest earned on the money 
handled. (Bests Insurance Reports, Casualty, 
1917.) 

“That the bankers are being overcharged for 
their burglary and bonding insurance cannot be 
disputed. A comparison of the rates charged shows 
that the rate for bank employes and officers is 
$2.50 per $1,000 and runs as high as $4, while the 
average rate for officers and employes in the 
postal service is $0.83, and the rate for R. Y. P. O. 
clerks and city carriers is $0.50 per $1,000 (P: O. 
App. Hearings, 1917, P. 868.) At these rates the 
loss ratio on postal service bonds for five years 
ended 1914 was 24.7 per cent. (Ib. P. 868.) 

“There are already two successful bankers’ 
mutual burglary and bonding insurance companies. 
One in Wisconsin has operated since 1913 and one 
was later organized in North Dakota. These com- 
panies are already returning a 25 per cent. dividend 
in addition to accumulating a considerable surplus. 
There is no reason why the bankers throughout the 
United States cannot by like co-operation secure 
even better results. In addition, these companies 


PEIN ns ci cccccsccsee 
Procter & Gamble........... 


St. L., Rocky Mt. & Pac. pf. 
Safety Car Heat & Light... 
Santa Cecilia Sugar......... 


Smith Motor Truck pf....... 


Tobacco Products scrip...... 


. 216 ; 215 


INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— —-Offered— 

At By At By 

100) «= Steinberg & Co., St. L. 102 Steinberg & Co., St. L 

NO “5 SY ” 

GG W. C. GeteR..c....coe B&H W. C. Ovtcn. 

zuz Keyes, Haviland & Co. 233 Williamson & Squire. 
. 127 Hallowell & Henry.... 129 L. Snider & Co 

48 ™ 52 iad 

73 s 7A . 

93% Miller & Co..........+ 9814 Miller & Co. 


22% Fuller & Rounserel,Col 234 Fuller & Rounserel,Col 
us = 


31 L. Snider & Co......... 33 L.. Snider & Co. 
267 «+=S. P. Larkin & Co.... 280 Hoit & Woodward 
noe )=6=s«d&La}s. Snider & Co........ G40 L. Snider & Co 
54 E. Bunge & Co........ 58 E. Bunge & Co 
S50 6White, Weld & Co 
14% Hallowell & Henry 15 L. Snider & Co 
71 “ 78 ve 
47 48% Hallowell & Henry 
2400=—Miller & Co .»-+ 260 Dominick & Dominick 
10 Dominick & Dominick. 101 ” 
. 200 Miller & Co.........+» 220 
24 = 29 Miller & Co 
ow os 95 . 
190 Steinberg & Co., St. L. 230 Steinberg & Co., St. L. 
18 =6Stix & Co., St. L 11t 
mie, " 07% 
125 Williamson & Squire 126 L. Snider & Co 
ue i tM A. R. Clark & (| 
36 ©6Robinson & Co. 
60 = 70 Robinson & Co 
5S L. Snider & Co...... 60 Hallowell & Henry. 
20 Sheldon, D., L. & Co.. 21 Dunham & Co. 
19 Webb & Co.... —— ” 
170 «=3L. Snider & Co. a 1728 «6©-Hallowell & Henry 
1s Kirkpatrick & Lewis 1060 «©Kirkpatrick & Lewis. 
34 Miller & Co....... “)) «=6Miller & Co. 
27 Dunham & Co......... 31 Dunham & Co 
20 )«=6= Merrill, Lynch & o 340 0«©6- Merrill, Lynch & Co 
83. OS. BP. Larkin & Co.... 87 ” 
9% McDonnell & Co . 95 Gude, Winmill*& Co 
‘ ~ EE. Bunge & Co........ % Keyes, Haviland & Cu 
. 0) Hallowell & Henry.. 520 <A. R. Clark & © 
47 «=L. Snider & Co mM) 6d. Snider & Co. 
491 “ 5s “ 
3H Williamson « Squire 40 Williamson & Squire. 
M7 «Steinberg & Co., St. L. 150 Steinberg & Co., St. L 
21 D. T. Moore & Co 2 L.. Snider & Co 
SO _ on D. T. Moore & Co 
115 Hallowell & Henry.. 130 «6Hallowell & Henry. 
i“ M. Lachenbruch & Co ve M. Lachenbruch & Co 
76 “e Sl 


BY Ww. Cc. Orton. 
— es 


8 L. Snider & Co... 95 L. Snider & Co 


pay very substantial sums toward the support of 
the State associations and their protective de- 
partments.” 

Besides Chairman Moehlenpah, the Insurance 
Referendum Committee of the American Bankers’ 
Association consists of Peter A. Goebel of Kansas 
City; W. C. MacFadden, C. A. Hinsch of Cin- 
cinnati, S. B. Montgomery, M. A. Graettinger, and 
George D. Bartlett. 


British Labor Is Seeking 
First Women’s Vote 


Continued from Page 563 








after-war activities on the assumption that the 
nationalization of industry is an impossibility and 
that the great hope of the future lies in the pow- 
erful corporation, capable of large production and 
low-working costs, which should not and does not 
imply inadequate remuneration to employes. Few 
seriously believe in the practicability of the State- 
run workshop, for there could be no greater equali- 
ty than under private ownership, and there might 
be a good deal less. Employer and employed 
there must always be whether the State or the in- 
dividual be in control, and the incentive to work 
must be ever present if the nation is to progress. 

But more cordial relations between capital and 
labor are clearly necessary. There should be a 
genuine partnership, not the sharp division and 
antagonisms which.have led to so many industrial 
disputes in the past. Labor has always been sus- 
picious of capital, and often with good reason. 
Those suspicions must be removed. Labor is ap- 
prehensive of great industrial consolidations be- 
cause of the power which it considers the lessen- 
ing of competition may place in the hands of the 
employers. To remove such apprehensions and 
create a real partnership between capital and labor 
should be the immediate task. Every country has 
difficult times ahead, and industrial peace is needed 
for security and recovery from the ravages of war. 
Big industrial combinations must justify them- 
selves, and they cannot do that unless labor has 
reason to be satisfied. 
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Dividends Declared and Awaiting Payment 

































STEAM RAILROADS | Pe- Pay- Looks Pe- Pay Books 1 Pe- Pay- Books 
Pe- Pay- Books Company. Rate. riod. able Close. Company. Rate. riod. abl Close n riod. able. Close 
Company. Rate. riod. able Close | B’klyn U. Gas..1% Q July 1 *June 1s Goodrich (B.F.) v Q June 2 June 15 
Boston & Low..4 — July 2 *May 2 | Buckeye P. L.$2 Q June ls May 31 pf. oe ...1% Q July 1 *June 21 I f Q Junewy June.ts 
Buff & Sus. pf.2 June zo June 5 urns Bros.....75 Ex. June le May 31 Graselli Chem..1% Q June vw June 15 ! Q July 1 Junel4 
Boston & Alb...242 Q June 20 *May 31) | Cal. Pa -king...$1 Q Juneli May 3i | Graselli Chem..2) Ex. June 2) June 15 Phi Q Junel5 *May 22 
Can. Pacific....2 Q June29 June 1 Do pf. «-+2001% Q July 1 June ls Do pf. ........1%.Q June2 June 15 I June ls *June 1 
Chestnut Hill..75- Q June 4 May ww Cal. & H. Min.s15 Q June i4 May 2s Gt. L. Towing..1!4, Q June ™% June i D Q May 31 *May 
Ches. & Ohio. ..2 S June *jJune 7 Cat. & Arizonas2 Q June l4 June 7 Do pf. 1% Q July 1 June I Q July 1 June w 
Del..& Hudson..2% Q June) *June 1 {| Can. C. & F.pf.3% July 15) June 15 Gt. Nor. Ore...81 June 27 June It i » @ July 1 June 20 
Eric & Pitts. .S7%c Q June ll *May 31 | Case (J. 1.) pf..1% Q July 1 June lo Gulf S. Steel..€25 — June 3 *May 15 P.R.-A Q@ June 6 May 15 
Hocking Val....2 S June 2) *June 14 Cen. Leath. pf.1% Q July 1 *June 10 Gulf. St. Steel.z% Q July 1 *June 5 Pr 2 June 5 *May 15 
Interb. R. T....2% Q July 1 *June Zo Childs Co 1m Q Junel® May 2 Do Ist pf 1% Q July 1 *June 5 ) k Q July 15 *July 1 
Manhattan Ry..1% Q> July 1 *Juneis | Deo pf. ...1% Q Junmele May 2 > Do 2d pf 1% Q July 1 *June 15 puak Ex. July 15 *July 1 
Mobile & B. pf.2 — July 1 June 1 | Cl-Akron Bag. Q June so June 20 Has. & Barker.$1 Q July 1° June 15 Juak t Q Aug. 31 *Aug. 1 
Nor. & West...1% Q June 19 *May 3 | (ClL-Akron Bag. % Ex. Juneso Junew | Do pf. 4, Q July 2v *July Ww i ‘ July 1 July 9 
Nor. Securities .% June 27 June 14 Cambria Steel..75c Q June 15 May % | Harb.-W. Ref..6 Ex. June 5 May 2 Re} Q Aug. 1 *July 2 
Rens. & Sara. ..4 S July 1 Junets | Cambria Steel.75e Ex. June is May 3 ; H.. 5S. & M. pf..1% Q Jun June 2s D 1 Q July 1 *June 18 
Read. Co.lst pf.We Q June 1s *May 28 | Carbon S. 2d pf.6 A July 30 *July 26 Int. Salt 1% Q June zs June I June 24 *June 15 
Reading 2d pf..#c Q July 11 *June 25 Car. Tool......50e — JunelO June 1 Ill. Pipe Line. .sS June 2 May 331 Ir) f 1% Q June 2 *June 8 
So. Pacific.....1% Q July 1 *May 31 Cheseb, Mfz Q Junezo June 1 | Ind. Br., Pitts..24¢ Q Junels May 31 « Q July 1 Junelds 
Union Pacific 2% Q July i *June 1 Cheseb. Mfg...%c Ex. June 20) June 1 | Int. Silver pf. % @ July 1 June I - i Q June June 13 
> — : — . aE Centen, Cop. M.31 QQ June Zs June 8&8 | Isle Roy. Cop..d0¢ Q June ws June *& S Q July 1 Junels 
STREET AND ELECTRIC RAILWAYS Charcoal neh we Q Junew June 5 indian Refin. ..%5 Q Junels June 1 S June) May 31 
Ark. V. Ry., L. Do pf. . BO] Junezy June 5 | PO cecieccecicrtee @ Juneis June 1 ‘ f 2 June 15 May 3 
& PB. pf.......1% Q Junels May 31 Chicago Tel....2. Q Junez» June2s | Jewel Tea pf...1% Q July 1 *June 20 © Q June lo May 31 
Con. Trac N.J.2 — July 1% *June2) | City & Sub. H..2 June 4 June 1 | Kerr Lake 25c Q June 15 *June 1 e Q@ Junel5 May 31 
ae Semen OE Se te | Colum. Grapho. Kenn, Copper. “ie Q June 24 *June na July 20 *June 29 
Cities Service.. % Stk. July 1 *June 15 Mfz. pf. 1% Q July 1 *June Kenn. Copper..e Ex. June 246 *June 7 shat ‘ ) Ex. July 20 *June 29 
“ . 7 os ‘ Cont. Oil... 3 Q June 17 May 17 Ca. -sevikens anal Q Aug. 1 July 20 q June ls May 31 
Ind. St. Ry.. - July 1 June 21 Consol. Gas....1% Q June 15 *May 9% Be OF. 04 1% Q July 1 *June Q@ July 1 June 15 
Louisville Ry.. Q July 1 June 15 Cal. Pwr. pf....1% Q June 15 *Mav | { Steel 1k Q June 2 June 14 St “ 2 June 15 May 15 
Man. Bridge 4c Con In. C. Min.me Q June ls *June 1 Lack. Steel.....24% Ex. June 2 June 14 - Q Junel5s May 20 
Poa Ag — a = —_ a Contin. Refin..We M June lo *May 31 La tselle LW. Q Junevy June} t. J Q Jun 0 June 8 
Soggy cheese 7 oe ee oe Cop. Range...$1.50 Q June ls May 22 Do pf. ........2 Q Junevy June at. Q Junels May 3 
San Joaquin L. Crescent P. L..75c Q June 15 May 23 Lig. & M. T. pfi% Q July 1 June 24 S Ex. June 15 May 31 
& P. pf.......1% Q Junels May 31 Crex Carpet... — JunelS *May 31 Mackay Cos....1% Q July 1 *June *& S Q July 1 June ls 
Ww. Penn. R. pf.1% Q Juneli June 1 Cionaaa en C. : Do pf. jg econ Q July 1 *June & 2 July 1° Junel5 
Ww Penn. Tr. & M. & M.......1% M June10 Mav 31 Magma Copper.“ Q June 2 June 7 t i 2 July 1 June 1% 
W. P. pf......1% Q June15 June 1 Cruc. Steel pf..1% Q Junez) June 15 Mar. W. T.ofA.25c — Aug 1 July 1 ~ June20O May 2 
INDUSTRIAL. AND MISCELLANEOUS Cudahy Pack...1% Q Junels June 5 Max. M. Ist pf.1% Q July 1 June 4 ; 2 June ls May 20 
Ahmeek Min...82) Q JunewS June 8 Cub.-Am. Sug..: Q July 1 Junels Merg. Linotype.2t, Q June 2 *June : 2 July 1 June 1 
Ajax Rubber..$1.4) Q Junel5 *May 31 Do pf. Q July 1 *June is Mex. Petrol $2 Q July 10 June Jo x. July 1 June 1 
Allouez Min. .$1.54) Q June 26 June 12 Dist. Securities. 44 Q July 1% *July 2 Do pf 2 Q July 1 June I 1 *June 20 
Am. B. Note pf.75¢ Q July 1 June 15 Dist. Securities.11, Ex. July 18 *July 2 Mont. Cottous..1 Q June ls May 3} 2 June 20 *June WW 
Am. Laun. M...1% June 5 May 25 Deere & Co. pf.1% Q June 10 May 15 Do pf. 1% Q Junels M puly 2 gunned 
Am. Sugar Ref.1% Q July 2 ‘June | Diam. Match...2. Q JunelS May 31 Muskogee G. & June iy May 31 
Am. Sugar Ref. 4% Ex. July 2 *June 1 Dom. Textile...2. Q@ July 2 June ls il, pf --+-1% Q Junels May ¢ July iy June 20 
Do pf. ........1%% Q July 2 *June 1 Dom. Glass pf.1% Q July 1 .June ls Nat. Lead......1%, Q June 20 “June Q July 15 “uly 3 
Am. Sm. & R..1% Q June 15 May 24 Dom, Steel.....1%, Q July 1 June 5 Nut. Lead...... 1 Bx, July 2 J Q July 1 June ls 
A. Sum. To. pf.3ig — Sep. 2 *Aug. 15 Du P. de N. & Nat. Surcty....6 @ duly 1 *June) ; oS ae 
Am. Thr'd pf.12'4c July t May 14 Co, #1, Q Junels May 31 Nat. Transit. . 24 June 15 *M 2 June 15 June 5 
Am. Locomo...1% Q July . inne 18 Do deb Me Q July 25) July w Nat. Transit... Ex. June 15) *Mas r 2 June lS *May 31 
Do pf. ........1% Q July 22 *July 5 Du i’. de N. Putts Q Aug 1 July 20 Nat. Biscuit 1% QM July WH *r my q® July 2 Jume s 
Am. Sewer P. % Q June June 10 Do pf. ....1% Q Aug. 1) July 20 Nat. Grocer 2 Q June oO June 1 Jul 1 *June 
Am. Tel. & T..2. Q July 15 *June 2 East. Kodak...10 Ex. Aug. 1 June“ Do pf -.3 June 3000 June 1 IJuly 1 June 14 
Am. Can pf....1% Q July 1 *June 14 Eastern Steel..2% Q July 15 July 1 Nat. Lead pf...0% Q June 15> *May 24 <. Jul 1 June v4 
Am. Chicle pf..1% Q July 1 June vo Do Ist & 2d pf.1% Q Junel5 June 1 Nat. C. & Suit.1% Q Jvly 5 *Jul ‘ ; Q June 29 May 3 
Am. Pub. 8. pf.1% Q July 1° June 15 East Kodak...24% Q July 1 *May 31 Nat. Sug. Ref..1% Q July 2 June i Ex. June 29 May 31 
Am. Tel. & C..1% Q June 1 *May 31 Do pf. 1% Q July 1 *May 3 N. J. Zine 4 Ex. June 10 June « Q May 29° May 17 
A. G. & W 15 S$ Aug. 1 June2s Eastern Sh. G N. ¥. Transit..4 Q July i June 2 Q June June 
Do pf. ........% Q July 1 *Jure Ww & EK. pf 1 Q June 20 May 27 N.Y. Air Brake. Q June 21 Ju Q June l4 May 28 
Atlantic Ref...5 Q Junei5 *May 2 Elkhorn Coal. .51 June lo *June 1 Niag. F. Pwr...2 Q July t June Q Junel®O June J 
Atlas Powder...” Q Junelo May 31 Do pf. 81.50 June 0 *June 1 Niles-B.-Pond..2 Q June wo * June e. Q JuneloO June 1 
Atlas Powder..3 Ex. June 1) May 331 Eq. HL. Gas Nor, Pipe Line.o Q July 1 Tune 1 v { June 30 June 19 
Beth. S. 8% pf..2 Q July 1 *June ls Phila., pf 3 June in June | North Amer. ...1% Q July tt *Jume i June 30° June 19 
Do 7% pf......14%% Q July 1 *June 15 Fed. M. & S.pf.1% Q Junels May 2 | Ohio Oil..:...$1.25 Q June zo M: {20 Oct 1 *Sep. 16 
Saldwin Lo. pf.3% S July 1 June 8 Fed Sug, Ref..1% Q June17 *June 7 Ghio Oil. $4.75 Ex. June 2 Tune ‘ < Q@ June 2d *June 15 
Beth. Steel.....2% Q July 1 June l5 Foundation Co.$1 June 15 *June 1 OK, G. & P. pf.1% Q Junels Ma 
Do Class B....2% Q July 1 June lh Firestone T. & |} OK. Pr. & R.12%c Q June 2s Tus Q July 1 *June 10 
Blumenthal (F ) tubber S125 Q June 20 tJune 10 | Osceola Con, MSZ Q June zs Jur ‘ 
Co eeeeeeeeeIK& Q June *June 20 Do pt. 1% Q July 15 *July 1 Owens Bot. M..73¢ Q July 1 Jun # Q July 1 *June 20 
Do pf. ........1% Q July 1 *June 2 Gal. Sig. Oi1....3 Q July 31. May % Owens Bot. Mtie Ex. July 1 Ju July -} ‘June 20 
Booth Fish.....We Q July 1 June vo Do pf Seinael Q July 31) May 3 De gt.... % Q July 1 Jur July 1 June 21 
Do pf. ........1% Q July 1 June Gen. Chem. pf.1% Q July 1 June 18 Pacific Mail...%« — Junels June 1 *H 00ks do not close. 
Bord, C.M. pf..1% Q June ls *June 1 Gen. lectric. .2 Q July 15 *June 8 Pacific Mail....$1 Ex. June ls June 1 Pa 
Brier H. July 1 June 2 Gen. Electric...2 Stk. July 15 *June & Pack. M. C. pf. Q June ls *Ma 1 a bonds. 
Brier H. July 1 June 2 G’. Soap com., Pan Am. Pet. & 91 ion stock, 
Do pf. July 1 June Isit.2d,& sp.pf.lls Q June ls June 1 Trans 881.25 Q July le Jur EP a ; “ER als and one- 
Br.-Am. Tob...6 — June 2) Coup. 67 Globe Oil.......Ke M June le May 25 Do pf ‘ 1% Q July 1 June f i 
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the last-day or two; and consequently it is to be 
expected that the banks all over the country will 
be called upon to respond to a heavy demand for 
accommodations during the next ten days. Al- 
though several weeks age many bankers appeared 
apprehensive as regards the tax payments, today 
there is a feeling of confidence that the tax pay- 
ments will be effected with a minimum of disturb- 
ance to the money market. At the same time it is 
the general opinion that money rates will be very 
firm. 

Saturday’s bank statement showed a decrease 
of $9,000,000 in surplus reserves, a decrease of 
$44,000,000 in loans and an increase of $12,000,000 
in general deposits. Government deposits de- 
creased by about $36,000,000. The reduction in the 
loan account was due primarily to the liquidation 
of Treasury certificates of indebtedness which 
matured on Tuesday last. 

The weekly statement of the Federal Reserve 
Bank of New York showed a decrease of $35,000,- 
(00 in discounts and advances and a reduction of 
$5,000,000 in holdings of acceptances. The bank’s 
investments in Government bonds and certificates 
increased $72,000,000, the total being $77,865,000, 
but it is not known whether the bank purchased 
Liberty bonds or bought certificates. Deposits of 
member and nonmember banks decreased by $20,- 
000,000, while Government ‘deposits increased by 
$9,000,000. The total of Federal Reserve notes 
outstanding is now about $568,000,000, the increase 
or the week being $2,000,000. 








A Little Girl’s Bit 
N attractive young woman stood on the busiest 
corner in the financial district, near the tablet 
on the front of the Sub-Treasury, holding aloft a 
green stamp. 

“Only a quarter,’ she cried over and over. 
“ Please buy a thrift stamp for a quarter.” 

The crowd poured past her, north, east, south, 
and west, in a never-ending stream. At times she 
was completely hidden from view, but her clear 
young voice could be heard above the rumble of 
trucks and the shrieks of automobile horns. Occa- 
sionally, a man hurrying by would hesitate, retrace 
a step and get a stamp, but it seemed as though a 
pitifully small part of the busy passersby were 
reached by her appeal. Day after day she took 
her post, waving aloft a stamp and calling her 
offering. One of her customers asked himself if 
such an atom in the mass of humanity could do 
anything worth while in the way of raising money 
against the billions that the Government is spend- 
ing on war. He questioned her. 

“Tam doing a little better every day,” said the 
girl. “I am paid by an insurance company and 
volunteered for this. Some of the people who pass 
here regularly have formed the habit now of stop- 
ping for a stamp. I sell more than $100 worth 
every day now.” 

“One hundred dollars a day; $30,000 a year,” 
so ran the man’s thoughts. “ And there are hun- 
dreds of other boys and girls doing this on all of 
the busy corners in the land. Yes, I guess it is 
worth while.” He bought another stamp. 


Nothing Succeeds Like Success 
HERE is encourag for the plodder in the 


experience of ar vho holds an important 
desk positior nat nstitution. A few 
years ago he was s¢ nds for an established, 


highly regarded ho »t making good at it. 
After a thorough t1 


results and decided tl 


employers checked up 
yas not cut out for the 


bond busine They ot afford to keep a 
man who barely retu i his cost in new business. 

Not a whit discoygaged, the salesman got a 
trial with another pron t house and redoubled 
his efforts to make g By and by he began to 
acquire the knack f ¢ ing his story across. 


When the matter of sa 
a short time ago 
led all the rest of a big 


eadjustments came up 
overed that this man 
ng force in developing 


business. He had ged $1,000,000 a month 
when business wa west ebb, and his sales 
for the year will pa - 00,000. Yet, so far as 


he knows, he is follow ng the same old lines, 
getting first a thorougt lerstanding of the bond 
he is offering and tl nbodying his arguments 


in simple statement 


Nipissing Mines Company 


HE Nipissing Mines Company received as divi- 


dends $1,935,000 from stock owned in the 
Nipissing Mining Company in 1917, and a total 
income of $1,948,259, an increase of $113,119 over 


net receipts of the ope- 
700,000 compared with 


the preceding year Tt 
rating company 
$2,028,866 in 1916 


were “ 
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a Gift of War 


‘ontinued from Pane of) 


form a large 
Likewise, 


cessfully cultivated These cereals 


tem in the exports of the country 
among the exported products are 
tides, skins, and quebracho 
cotton, tobacco, potatoes, rice, and grapes are culti- 
vated, and the mountainous regions produce silver, 


Petroleum has been found in 


alfalfa, linseed, 


wood Sugar cane, 


copper, and gold. 
commercially paying quantities. 

More one-third of Argentina’s area is 
arable and can be cattle. The 


than 
utilized for 


remaining areas, covered with forests, rivers, 
lakes, mountains, towns, and cities, are arid 
and unproductive. At the present time one- 


third of the land known to be arable is 
utilized. Of the products of Argentina those of 
the field and of the pasture easily first. 


From the beginning of colonization live stock has 


stand 


been the principal source of the wealth of the coun- 
try. A recent census fixes the total value of live 
stock in Argentina at $700,000,000 gold. 

Among the industries of Argentina, the dairies 
occupy a prominent position In 1917 there were 
525 creameries, 16 butter factories, 129 cheese fac 
tories, and 369 mixed factories. During the last 
reported year more than 35,000,000 pounds of cream 
were produced, 20,000,000 pounds of butter, and 
12,000,000 pounds of cheese. The exportation of 
meat and cattle has been developed upon a gigantic 
plane. Argentina was the first country to export 
frozen and chilled meat to Europe. The prepara- 
tion, of jerked beef is the native industry of the 
country, but the salting process is yielding rapidly 
to the cold processe 
Argentina consist of 
stock, 

mineral 


rhe principal export. of 


meat products and Ive agricultural 


products products, 
skins of 


mports 


products, forest 


and hides and inimals besides cat- 
tle. The 


food products, textiles and allied products, man- 


country’s consist largely of 


ufactured articles of iron and steel, railway sup- 


plies, agricultural implements, electric apparatus, 


vlass and china ware, together with earths, stones, 


&c., chemicals, building materials, manufactured 


articles of hides and skins, oils, greases and bev- 





Latin a merican Trade 


THE ANNALIST 


New York, Monday, June 3, 191s 





erages. The following tables afford a definite view 
of Argentina’s foreign trade for the five years be- 
fore 1917, the latest for which figures are available: 
IMPORTS 
Value in United States Gold 
bE) bed SUT OT SIS wy $220,085, 051 
rhs JOS, T11 Mi Nine months of 

ib 2H AES ORS It . 1S 60568 
The percentages of the more important countries 

te Argentina’s total imports for this period were: 


wh. 
2 Ws. 114 11S. & Mos 
Countries P.C © gh bp P.C ah 
United Kingdom MOS $1.1 4 2.0 zon 
Germany .. 16.6 16 14.8 2.5 , 
United States - 1.4 147 13.4 24.8 20.1 
Italy S.5 . 2.2 9.3 10.33 
France . os mL) S.2 et) ou 
Relsiun % ne 4.4 4 ° 
birazil 2.20 2.2 3.5 4.65 * 
Spain 4 o' tan 2.0 3.1 5 6.1 
EXPORTS 
Value in United States Gold 


he S45 TUS ih) es S41 ete 24 
1 4s te 4d Nine months of 
ld SOS, 77TH 517 Tele ii, T4Z Ne 


The percentages of the more important coun- 
tries to Argentina’s total exports for this period 


were: 

1916. 
1912 bed Bad eld 1915. & Mos. 
Countries Pc i PC ey PC. 
United Kingdon ‘ 25.33 24.4 2y, 3 2H. 31.2 
United States joven MRS 4.7 12.3 M1 20.1 
Germany ; ° 115 12. “s ee 
France reer 7s +7 7.2 12.1 

Belzium bate ot .% iS a ‘ ‘ 
Brazil ‘ er 4.7 wa) $5 3.99 $5 
Netherlands ‘ tt 4.7 2 i4 4.2 
italy ‘ e ° oe he 4.1 2.4 74 4.4 
On orders 23.9 4.4 24.7 Ltt 13.6 


According to the Director of National] Statistics, 
the value of the Argentine exports during the first 
nine months of 1917 amounted to $414,028,386, and 
imports to $266,787,767, leaving a trade balance in 
Argentina’s favor of $147,240,619. 

As a field of investment al] students of the situ- 
ation agree that Argentina with the other countries 
of South America, offers extensive opportunities. 
General investment and loan opportunities are in 
fact believed to be greater than those opening to 
direct trade banking and shipping. At the outbreak 
of the European war, Latin America negotiated 
fully 90 per cent. of its public and private loans in 
Europe. London, Paris, and Berlin, rather than 
New York, financed the national bond issues and 


loans for public and private enterprises. At the 
end of the war a different condition will exist. 

Europe will need her money to meet the ex- 
penses of reorganization and reconstruction and 
to pay her war debts. Argentina and the other 
countries of Latin America will, therefore, be com 
pelled to look to America for the means of carrying 
out its railroad extensions, its electric lines, wate) 
power, plants, harbor improvements, and docks 
It will look to the United States for money to carry 
out building operations, mining, and timber opera 
tions, and the harvesting of crops. By placing 
themselves in a position to cover the needs of 
Argentina, American commercial interests can 
arrange that the vast supplies and materials re 
quired for development shall come from the United 
States, thereby strengthening this country’s hold 
on Latin American trade. 


The Amende Honorable 

IEUTENANT SHERRIS of the Canadian Black 

Watch, wearing kilties and surrounded by 
Harry Lauder’s bagpipe band, was holding a meet 
ing in front of the Subtreasury in the interest of 
the Red Cross. L. G. Kaufman, President of the 
Chatham and Phenix Bank, had bid $300 for a cei 
tificate entitling the holder to an iron cross, and 
Lieutenant Sherris was trying to get another bid 
der to raise his offer to $400. A friend of Mr. Kauf- 
man, standing in the crowd, suggested that the 
banker be asked to raise his own bid. He did, pay- 
ing $500 for the paper. For some reason the speak- 
er misunderstood the young man who had volun 
teered the suggestion and began to ridicule him as 
a slacker. 

“Why don’t you enlist for war, or at least 
go into a munition plant?” he demanded. “ You 
would look better in a uniform than standing out 
there in citizen’s clothes. Come up here and I'll 
enlist you.” 

“T’ll just take you on that,” said the other, 
who happened to be a bond trader. Pushing his way 
through the crowd, he mounted the steps. “If you 
can get any doctor in the service to pass me I'll go 
in a minute.” 

Sherris asked a few questions and returned to 
the audience. “I want to take back what I said 
about a slacker,” he said. “I find that this ma) 
has tried six times to enlist, and has been six times 
rejected.” 











Wilamhunt, New York 
Alea, Buenos Aires 


Cable Address 


The Argentine Mercantile Corporation 


New York 
331 Fourth Avenue 


Incorporated Under the Laws of Virginia 


Authorized Capital Stock $5,000,000 


All Standard 
Codes Used 


Buenos Aires House 


ALSINA & CAGNONI 


Calle Cerrito 240 


A coalition of noncompeting manufacturers organized 


to efficiently and economically market their goods in 
the Argentine; establish their brands and through the | 
power of local prestige and combination maintain their 

trade position in the face of approaching competition. | 


This Corporation places the Argentine Merchant in direct communication 
with the manufacturer in the United States. 


This plan is calculated to retain our business after the War. 


We adver- 


tise the name of the manufacturer and the brands of his goods, thereby 
creating a demand among consumers. The large volume of business being 
done by the Corporation proves the feasibility of its advanced methods. 


We will publish in Buenos Aires in the Spanish language and circulate 


widely throughout the Argentine, Uruguay and Paraguay the 


“MAGAZINE ARGENTINO” 


Dealing with pertinent facts on the Argentine. 
We invite inquiries from manufacturers and all those interested in the 
Argentine. 


| ARGENTINE MERCANTILE CORPORATION 


331 Fourth Avenue, New York 








Sample copy on request. 
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